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The black line shows the closing average price of fifty stocks, half industrials and half railroads. 
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THE ANNALIST 


New York, Monday, December 15, 1919 





Latest Earnings of the Railroads 


Compiled from Monthly Reports of Revenues and Expenses to Interstate Commerce Commission 


-——-Gross Revenue-———.. 


October, 
1919. 
$18,025,518 
5,539,216 
18,917,768 
1,244,327 
7,224,195 
1,554,132 
1,952,520 
4,077,471 
765,560 
559,887 
6,771,577 
2,429,237 
2,583,423 
954,229 
14,252,587 
16,281,562 
2,246,306 
1,295,341 
14,798,636 
572,534 
11,372,559 
2,818,820 
1,382,590 
7,468,982 
1,196,904 
8,359,670 
6,401,622 
3,477,549 
603,653 
2,229,240 
1,168,007 
1,151,891 
8,751,988 
812,119 
1,059,220 
1,917,814 
812,170 
2,212,240 
11,790,299 
2,349,413 
1,418,374 
1,023,432 
644,338 
10,774,863 
1,364,461 
1,463,259 
995,284 
6,210,026 
1,854,252 
1,577,113 
10,450,909 
1,594,679 
7,819,648 
1,460,087 
4,485,019 
9,398,504 
1,611,268 
767,957 
1,858,640 
29,205,872 
1,957,583 
10,346,763 
893,950 
735,792 
7,459,599 
666,484 
10,703,040 
673,861 
3,951,560 
2,825,629 
701,129 
10,607,011 
36,030,244 
3,539,290 
7,277,755 
2,286,074 
8,930,380 
7,662,183 
1,236,245 
663,972 
3,657,285 
12,356,555 
724,015 
17,567,995 
751,761 
3,419,775 
1,018,874 
,617 
11,825,305 
683,212 
1,363,916 
5,185,114 


Increase 
$2,600,329 
552,128 
656,711 
*286,624 
1,119,963 
*189,045 
*21,899 
*357,214 
286,465 
41,894 
*696,051 
40,484 
*147,919 
*255,573 
376,157 
1,852,229 
505,541 
212,932 
*17,879 
187,469 
1,212,456 
322,747 
11,400 
331,831 
15,792 
187,589 
*328,189 
219,808 


*1,242,314 
*740,529 
200,906 
239,160 
35,804 
121,097 
207,913 
*300,142 
580,906 
*143,616 
213,494 
161,696 
1,005,593 
44,643 
*44,076 
23,146 
*82,496 
37,135 
114,823 
258,777 
183,987 
1,175,109 
243,492 
226,186 
936,902 
217,282 
90,460 
*278,587 
532,497 
*370,078 
993,635 
*6,873 
8,059 
*568,351 
144,713 
*1,464,402 
132,047 
524,313 
319,587 
190,332 
238,187 
*980,611 
579,181 
527,558 
*1,024,738 
*66,034 
1,049,993 


-—-Operating Income-——, 


October, 
1919. 
$5,178,090 
827,822 
3,037,376 
308,781 
996,929 
54,325 
140,008 
31,702 
197,125 
$37,579 
464,194 
105,631 
351,866 
199,322 
2,460,350 
3,829,534 
423,740 
108,196 
2,173,786 
191,637 
1,701,593 
434,529 
$42,943 
2,116,232 
166,407 
273,176 
965,586 
941,830 
150,925 
1,358,396 
245,429 
$156,508 
477,499 
142,777 
271,220 
475,501 
136,368 
716,344 
3,108,963 
590,292 
400,449 
246,078 
$147,900 
998,412 
$119,840 
396,603 
211,859 
469,578 
$11,820 
436,077 
1,821,474 
$99,811 
2,337,560 
204,706 
790,146 
1,381,496 
10,783 
233,623 
182,932 
5,582,952 
398,855 
1,692,763 
$50,093 
88,589 
1,132,482 
117,953 
2,945,798 
168,408 
1,843,981 
642,917 
150,952 
979,718 
2,272,098 
1,112,341 
1,266,805 
211,212 
$345,373 
1,727,431 
395,555 
$138,720 
307,922 
1,222,060 
229,436 
6,021,060 
33,660 


571,050 
180,897 
146,973 


Average 

Mileage 
Oper’t'd -——-Gross Revenue-—-——. 
During Ten Mos. Ended Oct., 
Increase NAME OF ROAD. Period. 1919. Increase. 
$760,677. . Atchison, Topeka & Santa Fe............... 8,665 $144,822,598 $11,261,801 
211.006. .Atiantie Const Lime ........cccccccccccccce 4,874 51,815,735 5,434,885 
4008976. .Maltionere & Olle 2.0. ccccccdccscocsssccs 5,151 151,527,691 8,224,448 
*217,699. .Bessemer & Lake Erie............s..eeeee5 217 11,226,250 *240,400 
MGS. mies B TERING oko cciccccessseccccssscesss 2,258 ' 59,675,322 1,779,053 
229,776 .. Buffalo, Rochester & Pittsburgh............ 589 12,110,845  *3,282,766 
DE Re. tetas 66 Geet 20 ccccwesesevesstenes gees 1,918 17,690,513 688,720 
*1,161,238 ..Central of New Jersey...........eeeeeecees 685 36,973,106 *553,485 
248,782..Central New England ..............eesee0- 301 5,617,335 536,031 
Se, SE TONNE cacetaresitacescusksounses 411 4,827,338 520,595 
*1,761,612..Chesapeake & Ohio Lines...............+4++ 2,509 60,445,309 1,077,345 
EBB OOS. -Chienme B AGM «occ ccc scccssiecesecedeccce 1,050 21,120,693 996,598 
*99,515..Chicago & Eastern Illinois.................+.. 1,131 20,942,491 *1,263,853 
ee NS Pere ere er ere 269 8,620,446 *172,266 
*914,882..Chicago & Northwestern .............-+.445- 8,090 116,365,239 11,061,718 
292,023. .Chicago, Burlington & Quincy............... 9,371 128,485,786 10,023,713 
907,859. .Chicago Great Western ............-2-2ee08s 1,496 18,354,865 2,517,513 
*106,084..Chicwgo, Indianapolis & Louisville........... 657 10,274,610 1,287,579 
2,480,530 ..Chicago, Milwaukee & St. Paul.............. 10,648 125,060,892 14,478,222 
115,262. .Chicago, Rock Island & Gulf...............-. 474 4,042,612 400,250 
*325,467..Chicago, Rock Island & Pacific............ 7,594 91,777,948 8,997,657 
414,369. .Chicago, St. Paul, Minn. & Omaha............ 1,749 22,682,130 2,446,671 
*220,105. .Cincinnati, New Orleans & Texas Pacific...... 337 13,295,155 727,989 
886,445. .Cleveland, Cincinnati, Chicago & St. Louis.. 2.408 60,561,108 1,661,896 
*65,730..Colorado & Southern..............seeeeeeee 1,099 10,880,419 547,843 
774,453 ..Delaware & Hudson...........-se-seesseees 875 29,049,930 *204,736 
*1,062,333..Delaware, Lackawanna & Western ......... 956 59,376,607 2,910,484 
$26,008..Denver & Rio Grande. ..........cccsccccees 2,593 27,020,630 1,473,438 
*404,233..Duluth & Iron Range..............eeeeees 292 7,397,771 *1,012,122 
*624,371..Duluth, “issabe & Northern................. 412 18,698,783  *1,227,094 
98,912..El Paso & Southwestern Co...............-. 1,027 10,460,981 *1,845,618 
*702,414. .Elgin, Joliet & Eastern ............--seeee, 832 16,128,294 *504,337 
ES cur edmacndssacctOVaksatee wacneneunn 1,989 76,050,004 4,603,529 
140,580. .Florida East Coast ........-ccccccccsccccece 764 8,260,140 926,621 
39,137..Fort Worth & Denver City................ 454 9,089,145 2,720,825 
*70,805..Galveston, Harrisburg & San Antonio...... 1,382 17,540,860 *229,650 
11,400..Grand Rapids & Indiana...............+.+..- 569 6,834,118 818,872 
440,726..Grand Trunk Western .............--seeee- 1,001 18,529,516 3,228,915 
CT. i . TERI nb ods ctietieccesssocevena 8,171 89,025,305 8,368,248 
230,677 ..Gulf, Colorado & Santa Fe................. 1,937 17,226,312 1,429,388 
"ORS. Mita Wee ive ccccccccsedssesiccsces 350 10,001,359 11,385,583 
50,560..Houston & Texas Central................. 847 7,584,751 48,507 
Fee. ee TN TORE ono vce cavacicsccccnsacdis 116 5,447,281 904,310 
Se CD HD ioc knddinee ded eed beecadea ens 4,799 89,670,631 676,805 
*400,313. . International & Great Northern.............. 1,159 11,742,021 618,082 
TERE. Ceeemeee Ci TRAE oan 0 ook 60 0:0. 0k 605866 7174 12,360,549 *126,830 
189,928..Lake Erie & Western................ee005: 902 8,111,225 381,774 
Ge EE Sc ccncscacaceedecneRennagoan 1,435 53,379,837 *298,516 
Se Enc ke idndcddsacessdonansennonnen 398 20,902,802 2,041,423 
7,696..Los Angeles & Salt Lake.................. 1,168 14,080,586 2,041,015 
i eee. Ee eS er rere 5,013 89,043,901 5,483,227 
TE SE NE icin PukKccdwtns nededcecetsbanen 1,216 14,447,154 908,618 
ee REND i iccncccrinvdereeseeseeane 1,861 64,737,874 9,169,634 
SA 160. . iimmonolia & DE Laels.... ccc rccccccesccvssas 1,646 11,152,330 1,198,457 
*430,891..Minn., St. Paul & Sault Ste. Marie............ 4,243 35,162,855 6,551,153 
RS EE. EEE Soci necewsagiedsnecusesness 7,301 76,882,429 3,633,460 
Se C-MD Lacdccncengecedascueuneadkema 997 12,741,598 430,202 
53,922. .Morgan’s La. & Texas R. R. & S. S. Co........ 400 6,333,768 *378,465 
*262,216..Nashville, Chattanooga & St. Louis......... 1,247 16,284,729  *1,506,126 
TS eee TO GOD nkék cep cdeccvescdcsesive 6,075 258,216,642 18,922,379 
*228,049..New York, Chicago & St. Louis............. 574 19,665,069 1,703,494 
635,034..New York, New Haven & Hartford........... 1,965 87,075,144 2,019,867 
*27,563..New York, Ontario & Western............. 569 9,285,770 *34,587 
11,674..New York, Philadelphia & Norfolk........... 121 6,834,622 707,843 
PPEee. .meeeteet & WeRROPM. ooccccccecsecctcccceses 2,088 63,482,642  *3,781,794 
ees GE ND oso sc cncicdcctedteesescases 906 5,353,564 679,721 
PRs ce. BEE ono ccasisaccacsisiocoeeses 6,610 83,246,513 433,228 
13,308. .Nerthweeterm Pacific ...ccicccccccccccceces 538 5,463,239 628,780 
NE i , . nctitendenkaneedesdeners 2,347 31,619,028 3,573,905 
190,398 ..Oregon-Washington Railroad & Nav. Co..... 2,070 23,604,722 1,823,816 
196,063 ..Panhandie & Santa Ve... ..cccccssccccscse 772 5,121,281 227,821 
*160,424..Pennsylvania Company ...........escccceees 1,754 89,190,596 11,814,926 
*1,025,069..Pennsylvania Railroad .............2eeeee0% 5,367 318,884,368 17,672,333 
cE MID 5 66.6 6 csccnetannuaceses owns 2,230 28,966,321 5,566,280 
1,067,230..Philadelphia & Reading .................+-. 1,127 61,042,066 *5,287,495 
*945,070. . Pittsburgh & Lake Erie ..................006- 224 23,594,510 - *3,833,059 
1,440,327. .Pittsburgn, Uincinnati, Chicago & St. Louis.. 2,383 77,920,045 5,670,403 
406,803. .St. Louis-San Francisco ............eeeeeees 4,761 64,363,484 7,036,508 
ERT. ote EUS TOUIPOOROTD oc ono ccc c ccececccess 939 10,876,735 267,876 
28,765. .St. Louis Southwestern of Texas............ 814 5,457,185 *60,289 
EN RES ORS POE Pe ae 3,563 33,956,086 2,004,232 
ED ho hia wi atin ben adat aks eee eee 6,982 105,782,844 402,585 
*68,874..Spokane, Portland & Seattle................ 538 6,124,342 *877,019 
EE INI sn con cnedasaduesiandhecucos 7,049 139,322,831 12,765,868 

es « REE GO DUO CIRTOOEE oon c ccccscctcccecscces 469 6,646,996 Y 

ER EES re rere ee ror 1,946 29,310,819 7,671,980 
*§63,063..Toledo & Ohio Central ........ccccccvccces 135 7,869,533 *450,780 
*48,985 ..Toledo, St. Louis & Western..............-.. 454 6,650,029 *151,960 
Se A SED 6 cbc hadavenakadahonennsausece 3,614 92,571,714 11,815,226 
*71,106..Union Railroad of Pennsylvania............ 40 6,523,313 705,035 
NT FOF el OPE ECT EC COTS 523 9,992,169 80,575 
Pe ..cttvcekmeededehuddb bea dncwaeeda 2,503 39,912,316 493,656 
*155,919..West Jersey & Seashore................... 361 10,397,484 1,416,716 
Ss ce. MENTION a kcdkcvccsctonceccdacsace 687 12,375,594 103,714 
I ND on oc dcccnceiwesnecesed ane 1,041 11,146,097 1,731,899 
“OG,400..Wheeling & Lake Erie. ......ccscccccccccces 511 10,843,043  *668,805 
Cee. eee Ge MONE, WON oon. ccccsdeccstcncese 1,381 20,315,648 2,411,236 


—-Operating Income-—— 
Ten Mos. Ended Oct., 


1919. 
$31,737,518 
6,542,313 
6,967,980 
2,729,234 
4,519,855 
$655,680 
1,348,727 
2,256,441 
459,578 
$734,843 
9,732,763 
1,242,603 
161,992 
1,179,444 
14,292,153 
25,002,369 
2,061,884 
1,205,367 
5,402,776 
578,744 
10,267,475 
2,603,923 
654,800 
13,099,674 
1,552,436 
2,206,114 
10,050,316 
4,833,440 
3,211,404 
11,529,886 
2,704,433 
3,194,224 
502,611 
962,587 
2,619,093 
3,034,070 
596,143 
3,629,306 
13,536,235 
1,838,836 
1,680,167 
975,152 
$495,813 


4,844,193 . 


$1,046,198 
1,540,361 
250,810 
3,313,836 
3,111,999 
2,791,618 
9,589,276 
$928,311 
15,679,772 
253,717 
4,887,010 
6,479,865 
$822,017 
750,250 
722,435 
41,787,668 
4,168,386 
8,316,615 
978,149 
863,187 
9,017,864 
80,641 
14,190,529 
980,255 
8,959,789 
3,941,931 
$181,303 
8,565,002 
19,550,133 
6,936,087 
6,229,172 
3,065,417 
2,964,130 
12,845,483 
2,341,843 
$1,142,787 
2,155,159 
9,279,613 
1,383,284 
26,971,085 
525,604 
3,876,241 
441,083 
790,773 
30,144,744 
191,658 
2,197,565 
2,822,788 
688,308 
39,677 
2,715,248 
1,088,466 
4,173,664 


Increase. 
*$3,565,408 
*4,023,402 
*1,584,540 
*961,953 
*1,249,731 
*1,354,072 
*1,748,464 
*4,794,745 
*87,070 
*517,169 
*3,810,805 
*1,521,810 
*1,633,658 
674,630 
1,636,789 
3,401,567 
1,274,661 
3,763 
83,647 
*270,116 
579,211 
515,657 
*1,302,294 
*314,141 
*635,954 
*382,283 
*3,491,411 
870,085 
*734,167 
*302,241 
*1,699,i02 
*697,227 
3,063,477 
*652,221 ° 
1,420,787 
*2,002,135 
124,153 
3,433,076 
4,423,984 
*1,324,923 
*440,253 
*867,197 
228,558 
*6,699,961 
*2,475,199 
*1,443,526 
*320,502 
*216,651 
*1,605,805 
277,867 
*6,706,785 
*897,680 
3,658,414 
161,908 
2,246,263 
*4,297,191 
*1,027,505 
*1,246,143 
*2,441,411 
3,217,999 
733,870 
*3,991,742 
*57,006 
*43,326 
*5,261,559 
*215,092 
*4,613,243 
*468,665 
80,881 
*416,990 
*607,364 
3,722,672 
*3,410,611 
3,348,121 
*5,154,592 
*5,510,256 
*2,850,905 
2,993,327 
*809,017 
*873,323 
*1,970,091 
*18,506,019 
*886,529 
*2.810,887 
*472,848 
363,299 
*203,611 
*430,853 
301,979 
*165,292 
22,841 
*2,686,595 
99,314 
791,796 
93,620 
*624,266 
324,048 
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To Restore the Purchasing Power of the Franc in America 


Former Commercial Attache in Paris Outlines a Plan to Fit the Needs of a Normal Tradé 





American-Owned 


Investment and Trading Companies in France Suggested in Order That Part of 
the Purchase Money May Remain in That Country 


By PIERCE C. WILLIAMS, 
Former United States Commercial Attache at Paris 
PARIS, Dec. 1. 

OW is the United States to continue selling 

goods to France ?” 

That American business men are asking them- 
selves this question pretty regularly is the im- 
pression one gains here in Paris from reading the 
brief and necessarily fragmentary paragraphs that 
find their way over the Atlantic cables into the 
columns of our Paris papers. This answer may be 
summed up in about the following formula: 

France cannot buy American goods unless the 
constant rise in the price of dollars is checked and 
the purchasing power of the franc restored. 

This is the phraseology of the banker dealing 
in foreign exchange, but the same thought has 
been uttered so frequently by exporters, economists, 
and Cabinet Secretaries that it has almost become 
trite. The only excuse that can be offered for 
again repeating it in this article is that we seem 
to be no nearer a solution of the problem than we 
were when hostilities ceased a year ago. In fact, 
to those who are attempting to make a living by 
the importation of American goods into France, it 
often appears that they are getting further from 
a satisfactory solution as time passes. 

To American business men in Paris, the rem- 
edies proposed on the American side seem to be 
based on a mistaken idea of what the stabiliza- 
tion of French exchange would really accomplish. 
It seems to be taken for granted that, if only ex- 
change can in some way be brought down to a 
reasonable level, a flood of orders will pour into 
American factories for equipment and tools needed 
for reconstruction of war-stricken lands. Char- 
acteristic of this inaccurate estimate of French 
needs is the proposal for creating a billion-dollar 
American investing corporation, which was given 
certain prominence at the recent International 
Trade Conference at Atlantic City. This corpora- 
tion, so we learn from the Paris papers, would 
raise capital by selling its shares to investors in 
the United States. As assets against its own 
issued capital stock, it would hold European Gov- 
ernment loans, municipal bonds, railway and in- 
dustrial debentures. The billion dollars so raised 
would not go out of the United States, but would 
constitute a reservoir of credit which European 
nations could tap from time to time in order to 
pay for American goods needed for the reconstruc- 
tion of devastated regions. Thus Europe would re- 
ceive badly needed goods and American factories 
would receive badly needed orders. 

I take it for granted that the plan suggested 
is intended as much for the benefit of France as of 
any other country. This being so, I shall attempt 
to show in this article wherein the project falls 
far short of the real needs of the French situation. 


THE PROBLEM SET FORTH 

In order to make my criticism constructive, I 
shall outline another plan which it is argued will 
fit the needs of norma! export trade between the 
United States and France. Let me state the prob- 
lem in the form of five general propositions: 

1—Any plan for extending credit to France de- 
pends upon the investment of American capital in 
France. The length of time it will be necessary 
to leave this capital in France depends upon the 
speed with which France gets back into position to 
pay us out of her own production. 

2—Any plan for enabling France to postpone 
payment for American goods should be based on 
the normal export trade of the United States with 
France. It is economically unsound for us to urge 





the extension of credit to France in order to en- 
courage her to purchase in the United States goods 
which she should logically obtain from some other 
country. By “ other country ” I mean Germany. 

38—It is our normal export trade—that trade 
which takes into consideration the normal economic 
situation of both the United States and France— 
that is endangered by the existing low value of the 
france, and which should be safeguarded by all 
legitimate means. 

4—The continuance of this normal trade does 
not depend upon the granting of long credit to 
French. buyers. It consists of goods which have 
always been paid for in cash by French importers. 
This wholesome practice need not be modified. 

5—The remedy lies in providing means whereby 
American exporters, while still receiving payment 
in cash for their goods, may leave all or part of 
this cash in France for investment in that country. 
Only in this way will the steady increase in the 
demand for dollar exchange be halted and the 
franc restored to vigorous purchasing power. 

To accomplish this, new machinery of trade and 
finance must be created. This machinery would 
consist of two things: First, American-owned trad- 
ing companies in France; second, an American in- 
vesting company authorized to issue its own shares 
in francs against carefully selected French securi- 
ties purchased by it. 

American-owned trading companies in France 
are needed in order that American exporters ship- 
ping goods to France shall be in position, if they 
so desire, to leave in that country for investment 
the capital resulting from cash sales. Under the 
present system of conducting Franco-American 
trade, this is not practicable. 

An American-owned investing company is 
reeded in France in order to provide a channel by 
which this accumulating American trading surplus 
may flow into French securities. 


FRANCE TURNS TO GERMANY 


The Atlantic City project of- a huge American 
investment trust does not meet the needs of the 
French situation for the following reason: It is 
conceived with respect to abnormal (if not alto- 
gether impossible) trade between our country and 
France. It is founded upon the theory that France 
would buy in the United States “ reconstruction ” 
materials (especially factory equipment and tools) 
if her importers were given two or three years in 
which to pay for them. This I believe to be a 
fallacy. I am convinced that so-called “ reconstruc- 
tion” orders will be a mere incident in future 
trade relations between the United States and 
France. 

The eager anticipation which seized thousands of 
American manufacturers during the weeks immedi- 
ately following the signing of the armistice has 
by this time cooled down to a more sensible recog- 
nition of the real nature of the French reconstitu- 
tion problem. Many of our influential business 
leaders now realize that the restoration of the 
damaged and destroyed factories and homes in the 
North of France can only be accomplished by the 
French themselves. Outside aid will, of course, be 
required. But it is not logical for France to ask 
for American aid until she has exhausted every 
means of compelling the assistance of- the enemy 
who caused the destruction. And Germany is in 
position (granted the necessary raw materials) to 
replace most of the machinery which her armies 
destroyed or stole. 

That the French Government recognizes the 
force of circumstances compelling France to renew 
her pre-war industrial and commercial relations 





with Germany is e' a notice which re- 
cently appeared in |} spapers. It read as 
follows: 

“The Office for trial Reconstitution has 
just sent to the ir trials of the dcvastated 
regions a note ca ttention to the ad 


not only to them- 
French exchange, 


vantages which 
selves but to the n 


if they should place ny orders for articles 
and products which Fre ndustry is incapable 
of furnishing.” 

Economic fact gainsaid. The in- 
dustrial rehabilitatior is to be found at 
the end of the road th s eastward into Ger- 
many. 

But because e a to sell France recon- 
struction material pment it does not fol- 
low that we shall not ealthy trade with her. 
There are many that France, under 
any normal state if will buy from the 


livided into two cate- 
econdly, raw ma- 


United States. The 
gories: First, 


terials. As a result « France is more and 
more dependent upon ountries for her food. 
Prepared food article as we manufacture in 
the United States, teadily increasing de- 
mand. Vegetable oi and other edible fats, 


bacon, ham and pork ed milk, refined sugar, 
dried fruits, canned frozen meat, are a 
few of the many food products which may be 
counted upon to forn mportant part of future 
American exports to | 


In the category naterials a few of the 


more important commodities are: Raw sugar, to be 
refined in France; cocc for the manufacture 
of chocolate, vegetal to feed the French 


ndustries, all sorts of 


margarine and soap 
chemicals, tanning fertilizers, cotton, 
lumber, copper, leath« This is by no means 
a complete list and mai ther products will occur 
to anyone familiar with French import require- 
ments. But these two categories of goods consti- 
tute the bulk of our n val exports to France. 
Most of these articles France bought from us be- 
fore the war, and favorable rate of ex- 
change, she will cont to do so. 
TO RESTORE NORMAL TRADE 

Now it is this regular and normal current of 


| from a sturdy stream 
to a mere trickle | ymstant depreciation in 
the purchasing pow‘ f the franc. Nevertheless, 
volume in no wise de- 
ong credits to import- 
ers of the commoditie On the con- 
trary, practically all of them are “cash” goods. 
n immediately and dis- 


trade which is being 


its continuance in a he 
pends upon the granting 


entioned. 


They enter into consumpt 
appear. They have always been paid for on a cash 
basis and they alway hould be. No American 
firm engaged in the exportation of such commodi- 
ties need anticipate ecessity of granting its 


customers in France credit in the usual meaning 


of the term. The most that they will ask is the 
privilege of postponing payment until the steamer 
carrying the goods arrives in port, documents to 
be handed over to the stomer upon acceptance 
by him of the seller’s draft 

However, it is vital to the preservation of this 
normal export trade that the French importer of 
such commodities be relieved of the necessity of 
buying dollars in order to pay his drafts. Under 
present conditions, a French importer in most lines 
of business cannot tell at the time he makes an 
offer how many francs he will have to pay for the 


dollars his American merchandise will cost him. 
Recently, it has happened that dollars rose sharply 
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ip value between the time when the French mer- 
chant gave his order and the receipt by him of 
word that it had been booked by the American ex- 
porter. But during the interval, he could not 
“cover” his exchange with any bank that declined 
to gamble with its depositors’ money. 

Under present conditions, this is inevitable. The 
vast majority of transactions taking place today in 
American trade export with France are between 
exporters and importers who are practically strang- 
ers to one another. The American exporter re- 
quires, therefore, that his French customer pay him 
in the only currency which appears to have sta- 
bility. Consequently, he quotes his price in dollars 
and he draws upon his customer in that currency. 
He dare not draw in frances, for in all probability, 
he would receive, upon the arrival of his goods in 
the French port, a quantity of francs insufficient 
to cover the requisite amount of dollars. It is 
equally impracticable for him under existing con- 
ditions to leave these francs in France for in- 
vestment. He is unfamiliar with French securities, 
he dare not run the risk of purchasing them, and 
he has no organization for representing his interests 
as an investor in France. Yet the only way by 
which the price of dollars can be kept at such a 
level as to make it possible for this American ex- 
porter to continue selling goods is to leave in 
France the money resulting from such sales. 

The first step in solving the problem of French 
exchange is to cover France, in the principal lines 
of our normal export trade, with American-owned 
trading companies. Let me remark parenthetically 
that this by no means signifies that the assistance 
of French associates should be dispensed with in 
such American companies. Why Americans should 
not “go it alone” in French business is, however, 
another story 
FALSELY CONCEIVED PLAN 

The second and equally important step in the 
direction of stabilizing French exchange will be 
for these trading companies to leave some part or 
all of their French surplus in France for invest- 
ment. This, however, they will certainly not do 
until some carefully planned channe! has been cut 
through which American capital can flow into 
French securities, with assurance that the money 
can, in case of necessity, be drawn back to America 
in the form of dollars. This channel will exist 
when we have in France an American investing 
company so ably managed as to be capable of at- 
tracting into its coffers the capital resulting from 
American sales in France. As stated earlier in 
this article, it would be the business of this com- 
pany to purchase sound French securities against 
those which it would issue in its own name in france 
denomination- 

Once such an American investing company 
should be operating in France, the method for 
American exporters to follow is obvious. The 
parent exporting house in America would decide 
for itself how much of its capital it would leave 
in France. In the beginning, it might only invest 
in France the profit on its sales. In that case, it 
would draw on its branch in dollars for the actual 
prime cost of goods shipped, including ocean freight 
and insurance. Later on, it might decide to leave 
in France 25 per cent. of the delivered price. It 
would then draw on its French branch in dollars 
for 75 per cent. of the value of goods shipped. 
Or, under certain conditions, the parent company 
might be willing to leave in France the entire 
value of the goods shipped. In both these latter 
cases, the amount of dollars which the French 
branch was relieved from paying immediately 
would be charged up to it by its parent company 
as part of the capital of the branch. It would not 
be expected to pay back that capital until the 
value of the franc made the purchase of dollars a 
desirable operation. 

By having the shares of this investment trust 
listed on the principal American stock exchanges, 
the American proprietors of French branch houses 
would be in position to control the outlay of their 
trading surplus in France in the purchase of the 
French security. 

It will be obvious to any one who thinks for a 
moment that as French exchange moved against 
the American branch house desiring to import 
goods, it would be to the advantage of the parent 
house to buy French securities. Inversely, as 
francs rose in value by reason of the increasing 
production of goods in France, it would be to the 
advantage of the owner of French securities to sell 
them. In other words, the investor and the im- 
porter would tend to hold each other in balance. 
However, it should be recognized that the owner 
of stock in such an investing company would prob- 
ably have to hold it for several years. 

It will surely be apparent now to any one at al! 
familiar with American foreign trade that the plan 
] have been outlining bears little real resemblance 
to the idea launched at the interallied conference. 


’ 
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While both plans have a certain similarity in prin- 
ciple, they are wide apart in conception and method 
of realization. The plan herein advocated would 
carry the war in defense of the franc into Gaul 
itself. The project discussed at Atlantic City would 
not come into operation until the French Govern- 
ment, French municipalities, or French industrial 
cocieties came to us seeking loans. The plan here- 
in advocated would seek the capital needed to stabil- 
ize French exchange dmong those immediately in- 
terested, namely American exporters. The Atlantic 
City project would have to find its billion dollars 
of capital, if at all, in the savings of hundreds of 
thousands of Americans who have not yet learned 
to think in terms of foreign trade. The plan out- 
lined in this article aims at keeping alive a normal 
and already existing export trade. The plan sug- 
gested at Atlantic City is conceived with relation 
to trade between the United States and France that 
not only does not exist now, but probably never will. 

Is there any ground for believing that the 
French Government, or French municipalities, 
would offer such an American corporation their 
own bonds, or would even guarantee those of 
French industrial societies in exchange for Amer- 
ican coal-mining equipment, American blast-fur- 
nace apparatus, or American locomotives and rail- 
way signal systems for the devastated regions? 
This seems to be the notion of those who advocate 
this idea. And do they realize what it would in- 
volve for the French Government to issue its se- 
curities in payment for such reconstruction mater- 
ials, or to guarantee those of private buyers? It 
would inevitably mean that the French Government 
would have to supervise the distribution of dollar 
credits among thousands of French industrialists 
desiring to repair or rebuild with American ma- 
terials. Whatever advantages this system might 
have for the American investor in the proposed 
billion-dollar corporation, it may as well be recog- 
nized that the French temperament will not p&rmit 
it. French industrialists desire Government inter- 
ference in their task as little as American indus- 
trialists do in theirs. 

And what evidence is there that many concerns 
in the North of France whose plants have been de- 
stroyed are prepared to offer mortgages on their 
property in exchange for American equipment? 
Here, in France, there is little sign of such a 
tendency. In the vast majority of cases their logi- 
cal source of supply is Germany. German hate 
wrought the havoc, and the French industrialists 
expect that some way will be devised whereby Ger 
many will be compelled to make restitution. Let 
Germany, they quite naturally demand, pledge her 
credit, not France hers, for the work of restoration. 


TERMS NOT ATTRACTIVE 

Sut, on the other hana, it is quite likely that 
such an investing corporation would find plenty of 
opportunity to lend American money to French in 
dustrialists on terms the latter would consider 
favorable. But these terms would hardly be such 
as would attract American capital into the shares 
of the investing corporation. For some time 
past we have been telling the rest of the world 
that New York was now the world’s money 
market, as London had been before the war. A 
goodly number of French industrialists who take 
that statement seriously will probably try to raise 
capital for reconstruction by the sale of bonds in 
the United States. But in that case it would be 
surprising if they did not demand the privilege of 
taking the money away with them, and of spending 
it how and where they pleased. 


New York, Monday. December 15, 191" 


It is also undoubtedly true that the French Gov- 
ernment, as well as certain French municipalities 
which pledged their corporate credit to aid the 
National Government in purchasing war munitions 
in the United States, wil] find it necessary to renew 
present loans when they mature. But since such 
securities represent the very highest guarantee that 
France can offer, it is difficult to comprehend why 
American investors would be any more attracted 
by the shares of an American company issued in 
their stead. If the United States Government re- 
fuses to extend French Government war borrow- 
ings when they fall due, then the problem of re 
funding them must be left to private banking and 
investment circles to solve. The renewal of these 
loans will prevent the value of the france from 
falling still lower at that time, but it will bring 
no orders to American factories. 

But the final argument against the plan for a 
huge investment corporation operating in the 
United States is the practical impossibility of rais- 
ing a billion dollars by the sale of such a security. 
It is true that we have in the United States an in 
numerable body of potential investors. They are 
the people who for the first time in their lives 
purchased by their thrift Victory bonds. But will 
they answer as readily the call to buy long-term 
bonds in order to finance American export trade? 
It is doubtful. This, at least, appears to be the 
view of those expert financiers who manage our 
Federal Reserve system. On Sept. 26 last they said 
in one of their published statements: 

“There is nothing to indicate that when they 
{the American people] shall have closed the ac- 
count by doing their part in such financing as re- 
mains to be done to liquidate the war bills, they 
will be inclined to buy any considerable amount of 
bonds of this Government for the purpose of furth- 
er financing Europe.” 

And the Federal Reserve Board was speaking 
of bonds issued not by a private corporation, but 
by Uncle Sam. 

CASH FOR INVESTMENTS 

Those to whom the project of the huge Ame: 
ican investing corporation appeals may reasonably 
retort that if American manufacturers and traders 
leave in France the cash accruing from their sales 
in that country, they will have to find an equivalent 
amount of capital in the United States in order to 
carry on their business. True, but in that case the 
capital will be sought by those best equipped to 
locate it among those most interested in furnishing 
it. The exporter, if he be not the actual producer 
of the goods exported, can ask the support of the 
producer in financing the transaction which bene 
fits them both. 

Another expedient can and will probably be 
employed. It is that of an alliance between the 
export house and the strongly capitalized interna- 
tional finance corporation. Already there are sev 
eral of these alliances in operation in the United 
States, and the present complicated economic situa- 
tion in Europe will afford ample scope for their 
activity. 

However, the problem how the American ex 
porter who left his money in France would obtain 
cash to finance his operations need not be gone into 
in detail in this article. Our object is to devise some 
machinery whereby American trading with France 
will be enabled to invest in that country in such a 
way and to such an extent as to keep exchange at 
a level where they can continue their regular ex- 
port business. It is believed the plan outlined would 
accomplish this. 
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as the Basis of Trade 


A “* Wheat” Bank for Russia Suggested to Meet the Problem of Exchange—Substitution of Another Base Than 
the Metal as a Commodity of Last Resort Declared to be Feasible Anywhere, So 
Long as the Demand Is Greater Than the Supply 


By Dr. R. ESTCOURT 
EMPORARILY, at least, would it not be pos- 
sible for American business men to resume 

trade on a commodity basis, leaving the gold 
standard and the foreign exchanges to shift for 
themselves? The point is worth considering. If 
they are not already doing so, business leaders will 
have to devise some means for exchanging goods 
with foreign countries regardless of existing rates 
of money exchange. International trade cannot be 
allowed to go from bad to worse. This country 
cannot continue to fund indefinitely the interest on 
foreign loans. What should we think of a trading 
corporation that continued to pledge its resources 
for the purpose of lending money to customers 
who could not even pay the interest on earlie: 
leans, and then congratulated itself on its increas- 
ing sales of goods on credit? 

A yard of French silk, prior to the war, would 
buy two bushels of American wheat. Today, in 
terms of money, we cal! wheat at three times its 
pre-war price and silk at one-third of its former 
valuation. The result is the ridiculous position of 
asking the French people to send us five yards of 
silk for a bushel] of wheat. A yard of silk today is 
worth at least a bushel of wheat in terms of pro- 
duce exchange, but trade is at a standstill—except 
for what can be secured by lending money to our 
customers—because we persist in translating goods 
into money values that have no relation to com- 
modities, but result from overissues of paper cur- 
rency. “Supply and demand no longer regulate our 
foreign trade, or the French exchange would not 
be low, for French silk is in greater demand in this 
country than American wheat is in France. 

To add to the confusion, we have national pro- 
hibition of the use of wine which operates most 
harmfully against French and Italian trade. Both 
France and Italy owe large sums of money to thi- 
country which they are prevented from paying in 
their staple products through this revival of the 
sumptuary laws of the thirteenth century. To give 
extensive credit to a customer and then to boycott 
the customer’s goods is not the best way to facili- 
tate collection of accounts. 

Let us consider for a moment what is the real 
element of value behind a bank note or check. Most 
people imagine such value to be exchangeability fo: 
gold. If they suddenly realize that it is not so ex- 
changeable in fact, and that any large presentation 
of paper for gold is immediately met by a suspen- 
sion of specie payments, they become panicky. It 
is time that people realized that what a note or 
check stands for is value in exchange, and that 
such value may or may not coincide with money 
exchange. What they actually want is not gold, 
but value in commodities. 


A COMMODITY BASIS 


It is not yet generally realized that a gold 
standard has become a figure of speech to indicate 
value. The issue of a check is a contract by the 
issuer to make good a demand for value by the 
holder. A bank note is a similar contract by the 
Government or a corporation. The agreed penalty 
for default is liquidated damages in a specified 
commodity, gold. It is, however, generally recog- 
nized, not of course in words, but by implication 
and practice, that there is no default until it is 
proved that the document is not exchangeable for 
value in other commodities. 

All sorts of other commodities have actually 
occupied the place of gold in the contract at differ- 
ént times; cattle, corn, and things in general use. 
The objection to these commodities as the ultimate 
resource no longer exists when they can be handled 
through bills of exchange and dock warrants, in- 
stead of in bulk. The real defect is not material 
but economic. If they do not comply with the 
prime requisite of currency, they fail. The prime 
requisite of currency is, however, mostly disre- 
garded. It is a characteristic of gold that is rarely 
taken into account. 

Gold has held its position as the commodity of 
last resort by reason of the fact that in all ages it 
has been in yreater demand than supply. The 
metal has other qualifications, such as great value 
in small bulk, indestructibility, and so on, but all 
its qualifications could not have maintained its 
position if the prime qualifications of greater de- 
mand than supply had not been constant. At any 
time then, ‘when a commodity is in such universal 
demand as to be in short supply, that commodity 


can be the basis of a paper currency. So long as it 
continues in greater demand than supply it will be 
effective as a commodity of last resort regardless 
of material difficulties, for material difficulties 
present no such obstacle as they did in ancient 
times. 

When a trader sells goods in a market he is sat- 
isfied if he receives a piece of paper that’ will be 
accepted by another dealer in exchange for goods. 
It is of no advantage to cash the paper and carry 
home gold, with the need for another journey to 
exchange the gold for what he may require. Yet 
this is just what the ignorant would have us do. 
They want ships to go out with cargoes and to 
bring back gold; then to make a fresh voyage with 
the gold to re-exchange it for other cargoes of 
goods, 


DOLLAR-WHEAT NOTES 

Even statesmen are coming to realize that their 
policies must be subservient to economic conditions. 
Lloyd George recently declared in the British Par 
liament that the settlement of the Russian problem 
Was most essential to the reconstruction of the 
world, that the conditions of that country were a 
contributing cause to the prevailing high prices. 
business men have long known that a revival of 
trade with Russia would be the first and probably 
the most important step toward the stabilizing of 
the money markets of the world. 

Now it happens that Russia offers the very 
best field for an experiment in currency based upon 
the value of a commodity other than gold. In the 
ease of Russia, particularly, there is no reason why 
a bushel of wheat of a certain grade should not be 
made the equivalent of a dollar. Wheat in the in- 
terior of China is selling for 16 and 20 cents a 
bushel; in this country for more than $2. Dollar- 
wheat is a reasonable middle price. A bushel of 
wheat is as serviceable as twenty-five grains of 
gold. As currency, wheat would commend itself to 
the illiterate peasant and at once secure his ad- 
herence to the people dealing in that commodity on 
terms acceptable to him. Therefore why not do!lar- 
wheat notes in place of ruble notes? 

A peasant would accept dollar-wheat notes when 
he realized that they were exchangeable for Amer- 
ican goods much desired. Workmen would take 
them because there would be no fear of deprecia- 
tion. Under present conditions a ruble may mean 
anything ,and so long as those conditions prevail 
uncertainty will continue. Tomorrow ten rubles 
may be demanded for goods that today were pro- 
curable with five, but a dollar-wheat note would 
be exchangeable for a bushel of wheat today or any 
day and a bushel of wheat can be consumed or ex- 
changed with certainty for full value in other com- 
modities. With 1917 and 1918 harvests of wheat 
unthrashed in the interior of Russia and the people 
demanding American goods that they cannot buy, 
it looks as if a dollar-wheat currency might easily 
accomplish what the ruble fails to do. 

The first step is the establishment of a Russian- 
American bank in Moscow. There is no shadow of 
a doubt that this could be fixed up in perfect safety 
on a sound financial basis by unprejudiced business 
men duly accredited by commercial institutions, 
and only by commercial institutions. There must 
be no suspicion of politics or diplomacy on the 
Directorate. Business men would find Moscow in 
control of a body of highly educated and experi- 
enced men and women. Most of them speak every 
European language, thus obviating the need for 
any interpreters. The misunderstandings that arise 
through bribable interpreters would be altogether 
avoided. 


PRECEDENT IN PERU 

So far as this country is concerned 2li transac- 
tions would be on a dollar basis. That would be 
the only fair basis and to the eventual! advantage 
of the Russians, strange as that assertion may ap- 
pear at first sight. The ruble is just now at a dis- 
count of 75 per cent. To use the ruble as a unit 
would make it to the interest of certain people to 
perpetually depress its value, whereas with revived 
business conditions, the rubie would in a few years 
attkin par, giving a great advantage to the Russian 
people without in any way affecting the initial 
financial arrangement. 

It is a far cry from Russia to Peru, yet in the 
development of the latter country can be found an 
excellent precedent for what is proposed for Russia. 
When the construction of the Peruvian railways 


was commenced the financial conditions there were 
even less promi Russia at the present 
time. Yet the development of Peru was unde 
taken by Englisi inks on a basis that would be 
easily obtainable Russia without militating 
against any of t deas of their revolu 
tion. The potent ealth of Russia also offers a 
larger field for t tension of the principles ap- 
plied in Peru; in t Baron de Neuflize of 
the Bank of France Russia has equity. good 


equity, lots of equ 

In order to retair the Peruvians a cor 
poration was f construction of rail 
ways, the common stock and the franchise being 
held by repre 


ment of the 


ent of the Peruvian Govern 


rence stock was entirely 


subseribd in Englar Sufficiert preference stock 
Was issued to ec ne ost of construction and 
equipment; the ur ting of the issue carries 
the privilege of placing all contracts for material 


and equipment iction thus assumed the 


character of purchase agreement 
with all the a that usually aecompany 
such an arranger 

For many the war these prefe; 


ence stockholde arly veceived 6 per cent 


dividend, and the shares were always readily sal- 
able at a premiun t London Stock Exchange 
rhe rails were I » those districts that could 
best furnish raw ma al in demand in Europe, 
while the suppl and equipment for the 
development of the raw material constituted a 
profitable export t Che financiers who op 
erated in Peru did not neern themselves about the 
internal politic f ountry nor its foreign re 
lations. They wante ders for railway material! 
and equipment vitl ecurity for the interest on 
their prefere nee sha hey obtained both 


\ RUSSIAN “WHEAT” BANK 
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amount. It might, perhaps, be two poods in Rus- 


sian weight whicl Id allow a margin above a 


bushel of sufficient over freight or other con 
tingencies. The stion of a bushel is merely 
as an illustrative bas If the bushel were to be 
free on board at Russian port the additional 
sixteen pounds in two poods might be necessary in 


heat for delivery. It would 
non the facts. The essen 


order to insure dollar 
be a matter of calk 


tial point is that ld be a workable quantity 
immediately comprehensible to the producers of 
wheat in Russia 

The question is one of speaking in financial 
terms comprehensible to the Russian when dealing 


with Russians and in American terms’ to Amer 


icans. Even now » not always name gold in 
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experience in selecting investments we 
shall be glad to explain the facts re- 
garding some of the securities experi- 
enced investors are now buying for 
either conservative or semi-speculative 
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Security Owners’ Association to Direct Nation’s Industries 





Spokesman for Railway Investors’ League Asserts Seventy-five Per Cent. of the Voters of the Country Are Directly 
or Indirectly Owners of All Business and He Proposes a National Organization to Study Economic 
Problems and Enforce Policies Through Medium of the Ballot 


John Martin, whose proposals to reduce the 
high cost of living are given below, came into 
public attention when he presented to the 
House of Representatives Committee on Inter- 
state and Foreign Commerce recently the re- 
organization plan of the Railway Investor's 
League, in which were expressed some of the 
ideas presented here and to be developed in a 
subsequent article. After a long business 
career n the Middle West, Mr. Martin has 
closed out his interests: there and settled in 
New York with the avowed purpose of de- 
voting all his time to his plan. 


By JOHN MARTIN 


HE world war brought the bulk of the world’s 

gold into possession of the United States and 
prices rose accordingly, say some. I have seen it 
stated in print that labor costs, within recent years, 
had reached such a point that it had become un- 
profitable to mine gold, the output declined and 
prices went up in consequence. The Federal Re- 
serve Board has been publicly accused of having 
fostered inflation, with consequent higher prices, 
by its issue of notes, and the defense has been 
made that the occasion of the issue of a Federal 
Reserve note is determined not by the bank for 
itself, but for the bank by the community; that, 
therefore, the expansion of such notes is a result, 
not a cause, of high prices. 

High prices have been ascribed to our profligate 
extravagance, condoned as a natural result of the 
privations of the war period. Much has been said 
and written about the need for production and for 
reduced consumption; our old friend, the law of 
supply and demand, never otherwise ‘referred to 
than as the immutable law of supply and demand, 
has been cited. The subject would seem to have 
been exhausted. 

Who is right and who wrong I do not profess 
to know. I am no economist. But whichever the 
incident that may have brought about present con- 
ditions, it séems to me there lie back of it two fun- 
damental causes to which too little attention ap- 
pears to be paid by those who, voluntarily, are 
striving to act as guides for the rest of us. 

I refer to the typically American characteristic 
of striving to maintain an abnormal standard of 
livigg and to the lack of heed, for which this in 
itself is partly to blame, that we have given to the 
problems of distribution in this country. None will 
deny that it is desirable for each of us to strive to 
improve his condition, to better the lot of himself 
and his family, nor that this is one of the attrac- 
tions which this country has held out to foreign 
immigration. It becomes a fault, however, when 
we live-beyond our means, to maintain a false front 
before the world, and this is what many of us are 
doing. Few today are content with cottages among 
the roses while our neighbors have mansions in the 
pines. 

Of the question of distribution there is this to 
be said: that whether prices be high or be low they 
vould be less high or more low if the unnecessary 
costs existing between producer and consumer 
could be eliminated. Intermediaries have sprung 
uy and, because at first their far-reaching effect 
was not appreciated, obtained for themselves, un- 
contested, rights which now have us floundering 
in an entanglement of legal restrictions whenever 
we seek to cut through the bonds of the distribu- 
tion system. 

Custom seems to have conferred on these con- 
verters and distributers the privilege of exacting 
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on their own terms such toll as pleases them—a 
toll which bears no relation to the service per- 
formed and which provides no incentive to efficient 
01 economic operation. é, 

As one result, production is disproportionate to 
consumption because producers, especially in our 
basic branch of agriculture, have forsaken produc- 
tion for the pleasanter and more profitab!e pursuit 
of the intermediary. As a second, the needs of so- 
ciety are totally disregarded in relation to dis- 
tributive tolls, service and efficiency. The price is 
all the traffic will bear and the service the very 
smallest that can be supplied. 

The Government, which seems to regulate so 
much else, attempts no regulation here. Though 
ten retail grocers, for example, may serve a com- 
munity the volume of business of which enables 
this number to render efficient and economic serv- 
ice with a fair net profit to each, ten more may, 
and do, elect to open stores in this neighborhood. 
Competition decreases the business of each until all 
twenty organize among themselves at the expense 
of the consumer or the weaker ones fail and retire, 
leaving their places to be filled, as they frequuently 
ore filled, by other misguided and unregulated re- 
tailers. The case of the ten retail grocers is dupli- 
cated everywhere by the several other groups of 
shippers, speculators, brokers, commission mer- 
chants, jobbers, converters, wholesalers and ter- 
minal drayage companies. And on this system, un- 
sound and uneconomic as it is, prices are based 
which are supposed to be “ fair!” 

Only in tne case of the railroads, the greatest 
distributers of them all, is the toll fixed and regu- 
lated by law, and here the pendulum seems to have 
swung too far. The carriers have been almost 
regulated out of existence. 

At the moment Congress is puzsling over the 
railroad situation. Upon what terms may they be 
returned to their owners with any assurance that 
their earnings will keep them from bankruptcy? 
Shippers demand low rates and look with suspicion 
upon any plan which would tax them more than 
they must already pay. Railroad men contend that 
there can be no service at all without largely in- 
creased rates. The situation is almost deadlocked, 
and yet how simple it would become were there in 
existence now such an organization as my study of 
this very railroad situation has pictured in my 
mind and toward the realization of which I intend 
from now on to devote my time. How simple the 
solution would become if there could be published 
broadcast tomorrow the names of the men and 
women who own the railroads. Why, it is the ship- 
pers themselves who are the owners of the roads. 
It is you and I and the very men who protest 
against increased fares and increased tariffs. It 
is we who own all the industry of the country and 
who should be primarily interested in its prosperity. 

I think I am conservative when I state that 75 
per cent. of the voting poptation of the United 
States hold industrials or railroad securities in 
their strong boxes. They are the owners of the na- 
tion’s wealth, not always directly, to be sure, but 
through their insurance policies and their bank de- 
posits. The securities held by insurance companies 
and banks are not owned by them, but are held in 
trust for their policy-holders and their depositors. 
The smallest among us who have savings or an in- 
-surance policy is a part owner of the national 
wea'th of this country, and it is to his interest, no 
less than to the wealthiest bondholders, that it be 
administered equitably and fairly with due consid- 
eration for all. 

My plan is an ambitious one I acknowledge. I 
want to see organized in the smallest localities, as- 
sociations of security owners—and, for my pur- 
poses, an insurance policy will be considered a se- 
curity, while a farmer will be eligible because of 
the mere fact that he works at the world’s largest 
industry. These associations will be nonpartisan 
politically. Next I would have county associations 
comprised of the small town organizations and 
State associations taking in all the organizations 
within their boundaries. These latter I would band 
into a national association. - 

Better ways may be suggested by others, but, as 
the plan has taken shape in my mind, I would in- 
stitutionalize the national association, inviting to 
the permanent head of it such men as ex-President 
Taft, Frank A. Vanderlip, or Harrington Emerson. 
My-ideas are-political only-in-the~sense that such - 
an organization would haye the=pewer to enforce 


its policies through the ballot, something which the 
same voters, unorganized and uninformed, can- 
not do. 

We have tried to shoo away and frighten off 
the Plumbs, the Lenins, the Brotherhoods, all the 
Smiths and the Joneses with whom, collectively, we 
have not agreed. They complain that society’s 
needs, such as food, shelter, clothing, amdsement 
and development are intolerably out of adjustment. 
We cannot disagree with them on this painfully 
evident fact whatever may be our disagreement as 
to causes and correctives. The leaders of some of 
these groups are innoculating their followers with 
false ideas and dangerously impossible theories. 
Those leaders in the steel strike who recently 
demonstrated before the Senatorial Investigating 
Committee their incapacity for analyzing, or at 
least for presenting, the facts to their followers and 
the public, are not the only leaders who have failed. 

But, within as well as without, even the most 
radical of these groups are earnest men, endowed 
with good plain horse sense, and they will not only 
exercise it as against the blind faith now required 
of leaders whose premises are demonstrably wrong, 
but they may be counted on to join whole-heartedly 
in the promotion of a constructive reorganization. 

And this.is just my idea—a constructive citizen- 
ship within, as well as without, these groups to 
organize themselves as a promotional body, agree 
first upon causes, then upon correctives, and then, 
by the power of its organization, effect such gov- 
ernmental reorganization as may be necessary. 

The number of wage-earners belonging to the 
Railway Investors’ League justifies the assumption 
that the leaders cf these various discontented 
groups cannot have made a survey of their fol- 
lowers. Otherwise, they would have discovered 
that many of them are investors, that they are 
owners of industrial securities of practically all 
classes, and they would have realized that such fol- 
lowers would never agree to the destruction of in- 
dustry through confiscation or any other device. 

The solution of many of our apparently great- 
est difficulties lies in spreading the gospel among 
individual security holders that they are the own- 
ers of the nation’s wealth and the organization of 
them into a group with power to enforce its 
economically just demands. 

With such an organization, how long would the 
railways be regulated almost out of existence while 
other forms of intermediary between producer and 
consumer were permitted to continue, as they have 
done in the past, fixing their tolls as they saw fit 
and adjusting them only to the utmost measure 
which the public could be made to pay? 

I know that it is unpopular at present to sug- 
gest regulation by Government. Signs are not 
lacking to show that the country has wearied of 
paternalism, that it is ready to go about its ac- 
tivities in its own way, and that it resents the ad- 
vice and direction which have been meted out to it 
in the recent past and which have not yet ceased. 

Yet it is in regulation, although a different sort 
of regulation, that the salvation of the nation lies 
to my mind. Economic regulation my be the phrase 
I should employ. What is needed now is the ex- 
ercise of some power which shall see to it that pro- 
duction passes on to the consumer without waste 
and without unnecessary expense, that ‘men, simply 
because they will to do so, shall not be permitted 
to intrude their unnecessary offices between the 
man who makes and the man who consumes. Much 
of the process of distribution of today is wasteful 
and among all the public ‘is of benefit only to the 
man who operates it and, too often, profiteers at 
his job. 
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; Long-Range View of the Copper Economics of the World 


Statistics for the Past Thirty-four Years, Establishing a Basis for Calculation of the Future Demand for the 
Metal, Show the Average Rate of Increase in Production to Have Been Uniform and 


Likely to Maintain During the Next Few 


By L. H. GOODWIN, 
Mining Engineer, New York City 

a COMPLETE review of the economic history of 
copper meta] could not he given in a brief 
article. If one is ever written, and the subject 
merits treatment by a keen economist, it will be 
somewhat voluminous. Although this discusion is 
characterized as a long-range view of the subject. 
we are speaking in relative terms, and actually less 
than half the span of a normal lifetime is con 
sidered, and a relatively much briefer period of the 
history of copper. It may be said, nowever, that 
copper production on a large scale is a compara- 
tively recent development, and that more of the 
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were used for the years 1885 to 1913, and since 
then those estimated by The Engineering and Min- 
ing Journal. Table I. contains the data used, and 
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Copper Production of the World Since 1885. 


metal was produced during the period under review 
than during all the preceding centuries. 

All phases of copper economics seem to have 
been characterized by somewhat turbulent condi- 
tions during all time, and the world’s copper mar- 
ket has always labored under a set of artificial con- 
ditions surrounding the production of a highly 
speculative commodity. In importance among the 
metals copper is second only to iron, and, as we 
shall see later, the demand for the metal has steadi- 
ly increased, but it is much rarer in occurrence and 
changes in demand have been more sudden and 
pronounced than in the case of iron products. Its 
history is spiced by such incidents as the “ Se- 
cretan corner” and its collapse in the Spring of 
1889, when the price of the metal fell £35 per ton 
(about 7% cents per pound) in one day in London 
and Paris. Such performances have resulted in a 
lack of faith in the copper market, which still per- 
sists among many men not thoroughly familiarized 
with the subject by long contact. 

These notes record the results of a study of 
copper statistics the especial aim of which was to 
establish the exact average rate of production dur- 
ing past years. They are presented as a record of 
past events put into such form that the individual 
may draw his own conclusions as to the future rate 
of demand for the metal. Although it is ad- 
mittedly impossible to forecast accurately the 
future by the records of the past, it is only by such 
records that intelligent opinions of future events 
may be formed. The exactness with which the 
future consumptive power of the world markets 
for copper metal can be forecast will depend upon 
the care with which statistics of the metal have 
been kept and studied. 

The average annual increment to the world’s 
copper supply has followed a definite mathematical 
law for the last thirty-four years. The rate of in- 
crement has not been exact from year to year, of 
course. Such regularity could not be expected in 
anything subject to human control. The average 
rate of increase, however, has been remarkable in 
its uniformity. 

In order to obtain a basis for estimating the 
rate of increase in copper production from year to 
year, a theoretical curve which represents average 
conditions of increase was developed. Statistics ofthe 
world production as given in “ Mineral Resources ” 


the chart illustrates the curve of actual produc- 
tion and that of the theoretical averaged produc- 
tion, as well as other features of the copper market. 
TABLE I. 
WORLD COPPER PRODUCTION 


(In Millions of Pounds) Produc- 


Production of World. tion of 
Actual Equalized United 














Figures. Figures. States. 
err 505.6 450.0 165.9 
WR: sia:60<%0 486.5 477.3 156.7 
_. ee 499.3 506.3 180.9 
ee 578.2 537.0 226.4 
sities ns 585.4 569.6 226.8 
errr re 604.2 604.2 259.8 
rete ' 617.6 640.8 284.1 
Be Sitphwe 681.5 679.7 345.0 
eee 685.0 720.9 329.3 
ES a wisishiacesa 727.7 764.7 354.2 
eee 749.5 811.0 380.6 
DONO Sesniaca 847.7 860.3 460.1 
Pe 910.1 912.6 494.1 
rere 972.8 967.8 526.5 
NE psdgsices 1,049.8 1,026.5 568.7 
are 1,083.4 1,088.8 606.1 
ere 1,167.4 1,154.8 602.1 
Se Sear 1,196.2 1,224.8 659.5 
Sey 1,390.2 1,299.0 698.0 
|. EON eer 1,528.3 1,378.7 812.5 
ee 1,540.9 1,462.3 888.8 
ere 1,577.4 1,550.9 917.8 
ONE cs ochwmieies 1,596.4 1,644.9 869.0 
SOE o:i,.daw ene 1,671.2 1,733.5 942.6 
ee 1,884.4 1,840.4 1,092.9 
ea 1,934.5 1,952.6 1,080.2 
errr 1,939.5 2,070.6 1,097.2 
eee 2,229.6 2,190.0 1,243.3 
BE amiseknis 2,209.7 2,330.0 1,224.5 
Total 1885 
to 1913... 33,450.0 33,450.0 17,693.6 
ee 2,049.5 2,471.3 1,492.8 
_ ere 2,389.2 ° 2,621.2 1,787.7 
Ses 3,100.4 2,780.2 2,412.4 
sree 3,165.2 2,948.8 2,519.4 
re 3,075.8 3,127.6 2,489.7 
Total 1914 
to 1918... 13,780.1 13,949.1 10,702.0 


Before plotting the production figures it was 
expected that if they were found to be capable of 


Years 

being generalized by a graph it would take the 
form of a straight line, such as would represent 
the annual increment of simple interest. It was 
found that a straight line might be made fairly 
representative of any few consecutive years, but 
extended beyond that limited range it diverged 
from the plotted points much like the tangent to 
a curve. It was evident that any graph to be 
representative must be a curve. 

The arrangement of the plotted points im- 
mediately suggested that the principle of compound 
interest might fit the conditions, and later work 
proved the correctness of that view. The first step 


was to assume that the aggregate production of 
the years 1885 to 1913, inclusive, represents normal 


conditions. The total reported world production 
for that period was 33,450,000,000 pounds, and an 
attempt was made to distribute it according to 
the principle of compound interest. To do this it 
was necessary to assume some figure as representa- 
tive of the normal production for the starting point, 
1885. The actual production for that year was a 
little more than 500,000,000 pounds, and a round 
figure of 500,000,000 was first assumed as normal. 
That was a mistake, as the computation soon 
showed; the points on the curve were above the 
curve of actual production. The reason was that 
years immediately preceding 1885 had shown ab- 
normal increase, so that the production in that 
year was considerably above normal. A new start 
was made with an assumed normal production of 


450,000,000 pounds for 1885, which was more suc- 
cessful. That figure was made to increase at dif- 
ferent rates of compound interest until 6 per cent., 
or to be exact, 6.065 per cent., was. determined as 
the correct rate which would accurately distribute 
the production for the period. 

It was a matter of surprise to learn that the 
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thus compounding monthly. 
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3. Earnings in 1918 on Common Stock 
outstanding $61.67 a share. 


4. Surplus income invested in subsid- 
iaries totals more than $52,000,000. 
5. Company’s subsidiaries produced 


over 17,000,000 barrels of oil in 1918, 
Cities Service Company thus being 
among the largest producers of high- 
grade refinable crude oil in the 
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Foresees an Era of Building Prosperity in New York 


Money and Labor Are Now Available to Meet the City’s Underconstruction Due to the Demands of War, but 
the Situation in the Material Market Is Such as to Indicate a Long Period of High 
Prices, High Rentals, and Long-Term Leases 


By ALLEN E. BEALS 
E must be an incurable pessimist who cannot 
perceive in the shaping of conditions the 
foundations of an era of building prosperity that 
should at least equal the best previous years the 
country has ever known. 

The three retardant influences in the building 
industry during the year just closing may be said 
to have been money, labor ,and building material 
prices. In normal times the fundamental influence 
upon building depression has been lack of demand, 
brought about by overproduction of buildings. This 
state of affairs has affected the lending institution, 
has kept building material prices low, because pro- 
duction has been greater than demand, and has 
made for an overabundance of both skilled and un- 
skilled labor. 

At no time since 1912 has there been anything 
like the state of underconstruction in this city that 
now exists. War not only checked the full flow of 
money into building construction, but it subtracted 
from the labor sources of this community, as well 
as others, the skill and brawn necessary to a free 
building market. War also drew heavily upon the 
nation’s reserve of building material supply and 
simultaneously Federal decree prevented the re- 
stocking of depleted bins. Money hesitated before 
building investment opportunity pending the re- 
sults of the ultimate relinguishment of vast quanti- 
ties of rentable space. Conservative estimators in 
the financial market felt that the reactions and 
readjustments incidental to peace would throw back 
upon the market the space thus taken for war pur- 
poses and thereby equalize the demand. 

But when peace came, as indicated by the sign- 
ing of the armistice, and the Government depart- 
ments relinquished their leaseholds in New York, 
commercial necessity promptly absorbed all there 
was to take and developed demand for more than 
has yet been supplied and, furthermore, which can- 
not be supplied for at least two years of the most 
active building construction. This gave money a 
better view of the situation and convinced even the 
most conservative lenders that the demand for 
space of all kinds was actual and not visionary. In 
this way building money at last became accessible 
to the prospective builder, but in the course of the 
metamorphosis, a new condition arose, namely, lack 
of labor. 


AN INFLUX OF LABOR 

It soon became evident to the general and sub- 
contractor that no matter how much building 
money there was available, money alone would not 
erect buildings. There was hope in the fact that 
the soldiers were returning from the battlefields, 


but upon their arrival they learned of lockouts, 
strikes and general unsettlements that prevailed on 
both seaboards and, in looking about, soon dis- 
covered that the industrial demands in the Middle 
West had created a heyday for the building artisan, 
especially in those communities where _ shorter 
working hours and premium wage scales obtained. 
Great numbers of plasterers, carpenters, masons, 
steel workers, and even common laborers left their 
families here and went West. 

The dearth of labor of all kinds in this market 
made it necessary for contractor after contractor 
to ignore invitations to bid on building work. Work 
offered on a cost-plus basis failed to attract even 
some of the larger contracting firms that did not 
have carefully developed and sustained labor re- 
sources from which to draw upon. So, for about 
six months the building situation dragged and dur- 
ing the middle of Summer indicated a tendency to 
shorten building construction activity to a point in 
keeping with the wartime restrictions of the middle 
of 1918. 

As the Presidential election campaign began to 
loom up, however, and the power of the labor 
unions gave evidence of waning in respect to forc- 
ing a continuation of the premium wage bases that 
had been suggested, these New York artisans, tem- 
porarily in the West, cast long:..g eyes toward their 
home town, and began to lay their lines to find out 
what chances they had to connect with their former 
employers in the New York building industry. 

It required only the mere rumors of the ap- 
proach to an era of industrial peace in the building 
trades of the Empire City to bring them home, 
first in small, inconspicuous groups, but, upon the 
actual signing of the trade agreements between the 
Building Trades Employers Association and the 
forty-odd unions affiliated with the Building Trades 
Council, the infiltration of building labor took on 
the proportions of an influx. 

So two of the factors influencing the retardation 
of building in this vicinity came to actual elimina- 
tion. There remained only the question of building 
material prices. 

At first this seemed to be the ultimate barrier. 
Certainly no building project could proceed with 
Hudson common brick selling in the wholesale mar- 
ket at $20 a thousand, ordinary wood lath at $13 a 
thousand where the normal price would be about 
$1.25, and so on down the list. But, of course, there 
was no way of knowing how great a potential 
building market there was, except by consulting 
sources conversant with the actual movement of 
building construction projects from the sketch form 
to the actual contract. 


When it was revealed that 1919 would close with 
building operations in New York within six millions 
of the best previous record the city ever had made, 
and the nation only a few hundred millions below 
the best record ever known, it became apparent to 
the absent artisans that there was looming up in 
the old home town opportunities as great as those 
which had attracted them to other cities and in- 
custries, plus the promise of industrial peace, which 
practically every union man now craves as fervently 
as does the employer. 


MATERIAL PRICES AT HIGH POINT 

All this meant the possibility of increasing the 
output of building materials, which, in the lotg 
run, will bring their price nearer to the consumer. 
At the present time, however, the price of building 
materials is getting further from the reach of the 
prospective builder and the query on every lip is: 
“Why is this so? ” 

The biggest building construction year the coun- 
try has ever known was 1916, when a total of $1,- 
500,000,000 worth of building construction work 
was projected and recorded as being ready for con- 
tract. The potential demand for building construc- 
tion today is around $4,500,000,000. The greatest 
output of all kinds of basic building materials and 
equipments in all parts of the country represented 
about $1,000,000,000, with the average capacity of 
all the plants employed at 80 per cent. With the 
dearth of common labor in this country today these 
plants will attempt to supply a $4,500,000,000 build- 
ing demand with labor available to supply only a 
billion-dollar building market. 

It is apparent, therefore, that even with all the 
plants of the country operating at full capacity, 
which is, of course, impossible, it will be at least 
two years before the country’s building material 
supply can even catch up with demand. It is there- 
fore apparent that building material prices must 
continue to advance in almost every market in the 
land for at: least two years. There are some au- 
thorities who do not look for an ultimate stabiliza- 
tion of prices for five years. But whenever the 
time of stabilization comes in the building material 
markets of the country, there will follow a long 
plateau where the price peak will be maintained, 
so that it is safe to assume that the present situa- 
tion will follow the precedent established at the 
close of he civil war and that building material 
prices will not drop back to pre-war levels until 
thirteen years after hostilities end. During this 
time there may be expected a continuation of high 
rents and long-term leaseholds which will be a pro- 
tection to those who are forced into the building 
market at this time. 


Long-Range View of the Copper Economics of the World 


production for the year 1918 falls almost exactly 
on the generalized curve. It was even more sur- 
prising to find that the total production for the 
period 1914 to 1918, inclusive, conforms quite close- 
ly to the theoretical requirement. This also is indi- 
cated by the table, which shows the actual reported 
production to have been 13,780,000,000 pounds, 
against the theoretical requirement of 13,950,000,- 
000. It will perhaps surprise many to learn that 
the increase in production during the war was 
rot above the normal rate, but not those who fol- 
lowed the subject closely. Requirements for war 
purposes were enormous, but ordinary consumption 
in the arts was greatly curtailed. The semi-panic 
among copper producers in the early stages of the 
war, however, was the governing factor, causing 
a large area of subnormal production to be re- 
corded. 

It will be noted that the theoretical and actual 
curves follow each other closely from 1885 to 1902. 
Then followed a period of heavy production, which 
coincided with a period of strong and rising prices 
for the metal and of great activity in all industrial 
lines, from the latter part of 1902 to the early part 
of 1907. Each year registered a considerable ex- 
cess of production over that required to satisfy the 
generalized curve, but the rate of increase was par- 
ticularly rapid during the first two years of thet 
period, and by 1906 the theoretical curve had nearly 
reached the actual. 

Then followed a period of seven years during 
which production conformed rather closely to the 
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theoretical requirement, but showed a general ten- 
dency to sag below it. That was a natural se- 
quence. This was a period of weak prices and that 
the production curve should register a reaction to 
offset the previous excess production was to be 
expected. That process was still progressing when 
the world was thrown into war in 1914. The pro- 
duction for 1913 showed a considerable decrease 
from the theoretical, and the output was still run- 
ning low before the outbreak of August, 1914. The 
rest is recent copper market history and requires 
no comment here. 

There is no apparent reason why the rate of in- 
crease should follow a fixed curve. The most 
skeptical, however, will admit that it has followed 
a definite law during the thirty-four vears cov- 
ered by the graph. Having granted that, it is only 
reasonable to assume that the rate of increase in- 
dicated by that past experience is a better guide 
to future production than any other we.could use. 
It is good engineering as well as good sense to 
assume that the same average rate will probably 
continue during the next few years—not for the 
next year or two, as that is too short a period to 
consider, but for the next decade, for instance. 


UNITED STATES A FACTOR 

In the latter part of the eighteenth century 
Great Britain was producing about 75 per cent. of 
the world’s copper supply. Its position was held 
and even strengthened during the first half of the 
nineteenth century, but it weakened soon after, and 


during the period of our cjvil war the greatest 
copper-producing nation was Chile. In the expan- 
sion that followed the war the United States soon 
forged to the front in copper production. During 
the period covered by the graph 60 per cent. of 
the world’s total production was produced in this 
country. During the war we supplied about 75 per 
cent. of the total new copper produced, and in the 
year 1918 more than 80 per cent. 
TABLE IU. 


RESERVES OF EIGHT PORPHYRY COPPER 
MINES AS OF DEC. 31, 1918 


Total 
Contained 
Total Tons Grade, Copper. 
of Ore in P.C. In Millions 
Mine. Reserve. Copper. of Pounds. 


United States: 
Utah Copper... 374,040,000 1.37 10,248.7 
Ray Consol..... 86,383,642 2.06 3,559.0 
ear Te 95,580,737 1.63 3,115.9 
Inspiration 82,725,246 1.63 2,696.8 
Nevada Cons... 68,549,644 1.57 2,152.5 
0 er eee 54,570,000 1.47 1,604.4 
South America: 
Chile Copper... 697,510,349 2.12 29,574.4 


POG <askicus 263,506,356 2.26 11,910.5 
SOR x. inneee 1,722,865,974 64,862.2 


It is obviously impossible to estimate accurately 
the world’s present reserve of copper ores. We 
have, however, an immense known reserve in a 
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single class of deposits, the disseminated copper 
mines. An approximate estimate of the length of 
time that reserve would supply the needs will be 
better than nothing. Six important mines in the 
United States and two in Chile have been con- 


close enough further ore to make up for the loss 
in tailings. 

This total reserve of 65,000,000,000 pounds of 
metal corresponds to about twice the total amount 
mined during the twenty-nine years from 1885 to 


amples of disseminated deposits were not consid- 
ered, and although the reserves of other types of 
copper deposits cannot be estimated, the aggregate 
metal that they will eventually supply is very large. 
In view of all this, it seems that the “ copper 


er 


sidered, and their reserves are summarized in the 1913, inclusive. At the present rate of consump- famine” which is periodically cited by some would- f 
accompanying tabulation, Table II. Reserves of all tion, however, it would supply requirements for be prophets need not be feared by the present gen- 
classes are considered, and the total copper esti- only about thirty years. Moreover, if future needs eration. Neither is there cause for alarm as to ™ 
mated to be contained in them is nearly 65,000,- increase as rapidly as in the past, this reserve the stability of demand for the metal, and there : 
000,000 pounds., The total copper contained in the | would supply the needs of less than fourteen years. is no reason to think that over any considerable FI 
reserves is considered to be recoverable. This is The total amount of copper in reserve in de- period of time in the near future the demand will : 
obviously impossible, but it may be assumed that veloped ores throughout the world is much greater not continue to increase at the approximate rate i 
future developments at these same mines will dis- than 65,000,000,000 pounds. Many smaller ex- of 6 per cent. per yea) : 


Would Discard Gold Standard as the Basis of Trade 
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currency, but merely allude to currency. Through derlip to shout the fact, and as the sound of the were measured fractions of centimes, but with 
the fiction of the gold standard people have come voice dies away people return to the beliefs of their sterling at $4 and the franc at 6 cents the old uy 
to suppose that gold is intended as the last resort childhood, as if things were unchanged. The shout theory altogethe eaks down. di 


in exchange, but this is not so in fact, as is coming 
to be too well known. The result is that there is 
uncertainty as to what commodity will ‘be obtain- 
able and still further uncertainty as to its quantity. 


must be re-echoed. No shutting our ears to the 
voices will alter the facts. 

It has yet to be generally recognized that com- 
petition no longer exists; whether for better or 


It will be found t there is no limit to the fall 
in exchange except the breaking point of bank- 
found also that there is no 
except the ability of pur- 


rutpcey, and it will 
limit to the rise in prices 


This uncertainty is the ultimate psychological cause worse is not our concern, for we cannot arrest evo- _—chasers, or sufficient purchasers, to pay the price. 

of falling exchanges whatever we may allege as to lution. The nineteenth century economists taught All argument based on the exploded theory of sup- 

balances of trade. The removal of the uncertainty that differences in exchange were measured by the ply and demand is fruitless. We have to sit down 
| is essential to restoration of confidence. time and expense of transferring the requisite and prepare to put our house in order on the clear 
Assuming that dollar wheat were cstablished amount of gold. This belief held its ground when understanding that nineteenth-century economy is 

within the business area of Western Russia, the the value of the pound sterling fluctuated between useless for the solution of twentieth-century trade 


a es 


result would be to place Russian and American 
exchange on par, but it would leave the other Euro- 
pean exchanges still below par, although perhaps 
causing some revival. The question would then 
arise as to how the difficulty could be met in their 
case. A staple article of universal demand in ex- 
cess of supply is not so easily found in other coun- 
tries. Their output is more varied. Wine might 
have been the unit in France and Italy, but prohi- 
bition has intervened most inopportunely. Those 
two countries will be willing to buy the Russian 
dollar wheat, but not on a gold basis. With an 
embargo on their principal export, which from time 
immemorial—until today—was in as universal de- 
mand as wheat, an unusual financial difficulty is 
interposed. 

If England is unable to restore its currency to 
par, it has such staple articles as cotton and woolen 
goods, of a quality not produced elsewhere. The 
substitution for gold of some other commodity as 
the commodity of last resort is feasible anywhere, 
but the commodity chosen must be one that is rea- 
sonably likely for some time to come to be in 


$4.86 and $4.88, and the variations in the franc 


problems. 





| A 5% FEDERAL INCOME TAX EXEMPT BOND AT PAR 





MUNICIPAL LIGHT AND POWER PLANT SYSTEM 
MUNICIPAL STREET RAILWAY SYSTEM 


5% GOLD BONDS 


Dated September 1:t and Octeber ist, 1919 


| $2,040,000 t 


‘CITY OF SEATTLE 


| 
| Washingten 


Due as shewn below 


ee ee 


Principal and semi-annual interest on the Light Bends, Apri! Ist and October Ist, on the 
Railway Bonds, March Ist and September | st, payable in gold at the fiscal agency of the 


greater demand than supply, not of course neces- | 
State of Washington, in New York City, or at the office of the City Treaserer 
| 
} 
| 


sarily in this country, but in some country where 
an American bank can be advantageously estab- a i aa “ ag et c a a we 
2 ss . in Seattle, a e¢ option o e holder. eupon bonds, with the privilege 
lished on a basis analogous to the Russian. registration as te principal and interest, either or both. Denomination $1,008 { 
FETICH OF THE GOLD STANDARD i, 
The issue of dollar-wheat notes by the bank Exempt frem all taxatien in the State ef Washington if 
would no more interfere with the currency of the Eligible as security fer county and city deposits in Washingten 
Government than does a fresh license for banking | 
in this country. The issue of any sort of paper 
money by any institution can never injure a Gov- 





FINANCIAL STATEMENT 
(As officially reported.) 





j 
' 
ernment or any other institution provided always , 
7 : ae Aetual Value of Taxable Pro Ae ran 
that the paper represents full value in realized A d valuation for cornetornape eater a LS ion awa bi ; ppt | 
wealth, that is to say, in immediately exchangeable | a. Sino ns6re: 64:6 Aes was 0800 0e seen $38,653,450 “ 
commodities. When paper represents full value it | —_— —y A self-supportin®. .. 2.22502 -eeeeee0% ese*+ 28,834,772 | 
is merely the evidence of fresh production of Net Bonded Debt--............ PiMbweeeCeCCOeeS rrr Es 9.818.678 
wealth. This elementary condition of a valid cur- Population 1910, U. S. Census.......... 237,979 
rency requires to be more generally recognized; | . 1917, U. S. Estimated....... 366,445 
also the fact that all increased production strength- 1929, Estimated. .......... * -426,000 | 
ens the financial resources of a Government. Un- | Soe : } : 
covered, or inadequately covered, paper money is | These bonds are an obligation of the City of Seattle, the principal and interest being } 





yable from the gross revenues of the entire Municipal Light and Power Plant and Street 
Railway Systems, and are issued to provide funds for the purpose of making certain addi- 
tiens, betterments and extensions thereto. 


the precise equivalent of accommodation bills, but 
dollar-wheat notes would be genuine currency so 
long as the wheat represented were immediately 
available. 


| Legal pinion of Messrs. Caldwell & Masslich 
It cannot be too often repeated, nor too well 


MATURING 
understood, that prices are not raised by the issue Sept. ist and Oct. ist 
of any amount of currency so long as that currency 
represents only wealth ready for exchange. Issues $83,000 1925 $162,000 1930 $162,000 1935 
: ons 5 . 83,000 1926 162,000 1931 162,000 1936 
of currency that inflate prices are issues in excess | 83.000 1927 162,000 1932 162,000 1937 
of values awaiting exchange. Therefore, a banking 83,000 1928 162,000 1933 162,000 1938 
83,000 1929 162,000 1934 167,000 1939 


institution in Russia, or any other country, dealing 
in dollar wheat or other equally well secured paper, 
even though it never paid a cent of taxation, would Price 100 and interest 
be of material assistance to the finances of the 
Government of the country where established. As 
its business increased the aggregate trade the ex- 


cess Government currency in existence would bear fi G EF AN T 
a 
| & * & C 0 ey 


a diminishing proportion to the volume of exchange- 
able values. If no more uncovered currency were 
31 Nassau Street, New York 
Boston St. Louls Portiand, Me. Chicage 


Circular fully describing the above bonds will be furnished upon request. 


then issued by the Government, its existing issues 
would be automatically enhanced in value, thus pro- 
viding their own sinking fund for withdrawal. 

For lack of instruction through the daily press 
and other popular channels people are slow to 
realize that pre-war conditions of finance can never 


| 

| FR, date end statements in tMas advertisement wore obtained from officiel reporte or ar. eur epintom bused pen 
be completely restored, that what has been con- | 

| 


information whieh we regard ae reliable, end while they ere not guaranteed, we believe them te be correct. | 





All of these bonds having becu sold, this advertisement appears as a matter of record only. | 


summated by the war in regard to the fetish of the 
gold standard had been in progress since about 
1896, owing to changed and changing conditions of 
business. It is left to a few men like Frank Van- = . — — ~ 
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Forces Swaying Stocks 


Stocks 


IGH money and an ineve n discount rates 

at the Federa’ iN ‘ Bank caused another 
break in stock market price ist wee While the 
recessions at times were heavy, late Friday and on 
Saturday a buying movement lifted quotations sub 
stantially above their low point In part th Wilts 
attributable to short covering, with a mixture of 
new buying for the vise. [t was a noteworthy fuet 
that the upturn wa brought about by more re- 
stricted volume of trading than the decline This 


might appear to indicate that the market had again 


been placed in an oversold position. At any rate, 
the bears are not having the san 
their short commitments that they did 


enuse tn covermnyg 


several 


weeks ago. 

The continued uncertainty of the railroad out- 
look was an unsettling factor with relation to the 
carriers, and while there was no w ide open break 
in the rail group, except, perhaps, 
Pacific, the price trend was downward 


in Canadian 


American International Loses 3!,-—There was 
some heavy liquidation when money tightened with 
a subsequent recove at the close of the week. 

American Sumatra Tobacco Gains 545,-——Report 
of better earning. were an influencing factor in the 
action of this stock, which moved contiary to the 
‘general trend. There is not so much talk now of a 
cut in the dividend rate 

American Woolen Advances 10';--The com 
pany’s eainings are such that it is believed by 
some that extras will be paid next vear. 

Associated Dry Goods Up 44,;—Rumors have 
been afloat that the stock will be placed on a divi 
dend basis at the next meeting of the Directo: 

Atlantic Gulf and West Indies Off 7',—A 
speculative following had been drawn in on the 
strength of the company's development of its oil 
properties and some of the holdings were liquidated 
when the markets showed weakness 

American Agricultural Chemical Off 1',—De 
spite a reported shortage of fertilizer and pros 
pects for a goo! market fo the company’s prod 
ucts, the stock sold off in a declining market. 


American Bank Note Gains ',;—The company 
is said to be running at capacity producing bonds 
and stocks for the new concerns which have been 
formed in recent week 

Atchison Off 3—There was liquidation of thi: 
issue as the outlook for the return of the carriers 
to private operation became more uncertain. The 
stock touched a new Pow at 8)! 


American Beet Sugar Down 37, —The loss in a 


declining market was not considered surprising in 
view of the advance which had gone before. 
Brooklyn Union Gas Off 2')—The Directors 


passed the dividend at their meeting last Thurs 
day. Earnings have fallen off, due to high costs. 


Baltimore & Ohio Loses 24,—-'! 


freely sold and moved off to within a fraction of 


‘his issue was 


its low for the veai The uncertain aspect of the 
railroad situation was a factor in the decline. 
Cerro De Pasco Off 24,—This stock is one of 


the strongest of the so-called copper group mainly 
because of its silver yroduction. There was only 
moderate selling of the issue but in a weak market 
this caused a recession. 

Crucible Steel Down 4',—The turnover was 
heavy. There has been a considerable speculation 
in this issue recently by those nlaying for the turn 
and when the high money rates acted adversely 
on the market short selling drove the stock down. 
Its recovery was rapid in the late trading of the 
week. 

Central Leather Preferred Gains 2—Scelling ex- 
dividend this issue was one of the few to move 
forward in the face of a declining market. Highes 
prices for leather are predicted. 

Chandler Motors Up 1—There was a wide swine 
in this issue, the stock selliny down to 113's and 
then, on buying which seemed of a supporting 
character. gaining ground to the’close at 119. The 
turnover was moderate. 

Chicago, Milwaukee, St. Paul Loses 34, —This 
was one of the low-priced rails in which there wa- 
heavy liquidation on reports that the return date 
would be extended. 

Chicago & Northwestern Down 14,—This 7 pei 
cent. dividend-payer moved down to within a frac 
tion of its low for the vear when the rails were 
sold in a declining market. 

Computing-Tabulating Up 1—-On a moderate 
turnover the stock gained ground on rumors that 
current earnings are at the rate of approximately 


$25 a share before payment of taxes. In 1918 the 


earnings before taxes were $17 a share. 

Delaware, Lackawanna, Western Gains 7!, 
This high-priced rail on a turnover of only a few 
hundred shares moved contrary to the market. 
The large reserve of the road made the stock 
attractive to some investors. 

Endicott-Johnson Down 3—There was moderate 
liquidation of speculative holdings. Rumor has it 
that a stock «dividend will be declared next year. 

General Electric Declines 3—Some investment 
holdings came on the market when prices were 
weak, with the result that there was a small sacri- 
fice to make the sales. 

General Motors Loses 1944—The bears sold this 
stock to some extent, and this brought out long 





This issue, although high 


tock at declining prices. 
priced, has a fairl large speculative following. 
Operators of moderate means have been trading 


in odd lot 


Great Northen Preferred Off 34,—This invest 
rail was sold by timid holders on the un- 


ment 

fu\ornb'e outlook fo remedial legistation before 
Jan. 1, and touched a new low for the vear at 75's. 
There was a later recovery to 76 


International Paper Gains 4';-—The streneth 
of thi tock was one of the outstanding features 
of the market. Rumors of a favorable nature as to 
earnings continue to make their appearance. 

Interborough Consolidated Preferred Off 2', 
The approaching end of the year without definite 
s of a compromise Letween the municipal au 


ne 
thovitic« and the company regarding increased 
fares was a bear argument. 

Jewel Tea Preferred Down 18—The issue broke 
sharply on word that the directors had passed the 


dividend 

Lehigh Valley Off 1—This 3'2 per cent. divi- 
dend-payer was sold freely by those wane could see 
no special promise in the railroad future. There 
Was a strony undertone. 

Missouri Pacifie Preferred Loses ';—The turn 
was heavier than for some time and the good 


ovel 
ndertone vhich was apparent throughout the 
week, was attributed to pool buying. 

Mexican Petroleum Declines 5—-The shate- 
were under pressure becuuse of the unfavorable 
Mexican ne ‘ It has been necessarv to close 


down one of the large wells owing to the presenc« 
of salt water. 

Middle States Oil Down 23,—The stock has 
been a speculative favorite rece ntly ana Was Cal 
ricd down oy liquidation of long stock with some 
short selling a factor. 

National Lead Loses ',—Selling ex-dividen:s| 
the stock held firm in a declining market on 
rumors that profits are being put back into the 
property and dividends would not be inereased 
ihe turnover was not heavy. 

National Enameling & Stamping Gains 74, 
The advance was accompanied by rumors that the 
dividend rate would be increased. The company 
ix said to have accuired a large part of the forme) 
business done by German concerns and to have 
profited thereby. 

New York Central Off 244—This stock was sold 
by timid holders on the confused railroad situation 
and touched a new low for the year from which 
there was a substantial rally. 

National Aniline Declines 1—There was only 
slight selling of this issue when the market turned 
weak and it recovered sharply at the close. The 
company is believed to be earning a substantial 
umount on its capital. 

Pierce-Arrow Off 34,—Speculation in this issue 
is still hinged on the prospect that the company 
will be taken over by General Motors interests. 
The turnover was heavy and the issue showed 
greater strength than at anv time in recent wecks. 
Moderate buying served to bring about, a recovery 
of more than half of the early loss. There is be 
lieved to be a large short interest. 

Punta Alegre Sugar Loses 444—The big ris 
Which the sugar stocks have had made them vul 
nerable to liquidation when money rates tightened. 

Pere Marquette Gains 13,—This was the out 
standing feature of the railroad group. The road 
is in a good position as to earnings and the stock 
attracted considerable speculative following. 

Pittsburgh Coal Up 14.—The gain was made on 
# small exchange of stock on Saturday, the settle 
ment of the coal strike being an influencing factor. 

Pond Creek Coal Advaness 34—The return to 
work of the coal miners was reflected in the action 
of the stock. . 

Republic Motor Truck Declines 3'44—The earn- 
ings repoit was not considered as favorable as had 
been expected. 

Saxon Motors Gains 23%,—The financial position 
of the company is being improved under the pres- 
ent management. 

Sinclair Consolidated Declines 33,—The stock 
closed last week more than 20 points below the 
high for the vear which was made only a short 
time ago when new stock was offered for subserip- 
tion at 60. The issue has a large speculative fol- 
lowing which offered its stock freely when bea 
pressure Was exerted. 

Union Pacific Loses 35,—This stock was not 
immune from the liquidation of both high and low 
priced vail shares last week. The net decline, 
however, did not quite offset the advance of the 
preceding week. The road is in one of the few 
creditor railway systems, 

United States Rubber Off 4,—The. prospect of 
an extra dividend early next year served to hold 
this issue up. There has been good buying of the 
stock on all recessions. 

United States Sieel Declines 15,—The stock 
dipped close to par, but the efforts of the bears 
could not force it through. The volume of trading 
in this issue has been steadily decreasing, the pre- 
sumption being that the stock is going into strong 
hands. 

Vanadium Corporation Loses 444—This was one 
of the newcomers on the big board. Being listed 
just as the market was turning weak, it suffered a 
price recession. The volume of trading was not 
large, and a small amount of buying on Saturday 
lifted the stock well above the low ofthe day be- 
fore. The company has practically a monopoly of 
an important steel alloy, vanadium. 
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New York, 


and Bonds 


Bonds 

_ INGS in bonds last week, both on the Ex- 
change and over the counter, were again 

heavy) Among the vail issues, which were much in 

evidence during the week, irrerulavity was very 


pronounced, with somerissues of the same company 
moving in opposite directions. Tractions con 
tinued their activity of a week ago, but with prices 


generally receding. Industrials were comparative- 
ly tuiet. The foreign Government issues were 
fairly active, with prices icimaining steady until 
the latter part of the week, when, under the influ- 
ence of the break in sterling exchange, the bonds 


Transactions in Libertys were 


began to ag 
again large, with most of the boiwis falling off in 
price. Improvement was noted in the demand fo1 


municipals and other tax-exempt securities. 

Henry L. Doherty & Co. of New York offered 
to the public last week at 100 and interest, $10,000,- 
(00 Cities Service Company Series “ D” 7 per cent. 
convertible gold debentures, dated Dec. 1, 1919, and 
maturing Jan. 1, 1966. Each $1,000 principal 
amount of the new issue is convertible after Jan. 
1, 1922, at the option of the holder, into $925 par 
va'uc Cities Service Company 6 per cent. preferred 
“BR” stock and $75 par value of the company’s 
common stock, together with all accumulated cash 
and stock dividends on the common stock after De- 
cember, 1919, up to the time of conversion. 

Another new issue brought out last week was 
by William A. Read & Co., of $4,000,000 6 per cent. 
secured gold notes of the American Gas and Elec- 
tric Company, muturing on Dec. 1 in each of the 
years 1920, 1921 and 1924. For the one-year notes 
the offering price was 99.05 and interest, yielding 
7 per cent., and for the two and five year issues 98 
and interest to net 7.10 per cent. The $500,000 
maturing in 1924 was sold privately. The Ameri- 
can Gas and Eleetrie Company, controlled by inter- 
ests closely identified with the General Electric 
Company, own: numerous public service corpora- 
tions supplying electric light and power. 

The D. Goff & Sons, Inc., a Pawtucket, R. L, 
corporation, was also in the market with a new is- 
sue of 31,500,000 7 per cent. first mortgage serial 
payment gold bonds. The bonds mature $50,000 
July 1, 1920. and Jan. 1 and July 1 of each year, 
including 1929; $50,000 on Jan.1, 1930, and $500,000 
due on July 1, 1930. They are callable in whole o1 
in sertes at 102 and interest on thirty days’ notice 
on any interest date. If called in series, the whole 
of the earliest maturity or maturities must be re- 
tived. Bodell & Co. of New York offered the bonds 
to investors at prices to yield 6.50 to 7.25 per cent., 
according to maturity. 

First and refunding mortgage goid bonds (6 per 
cent. ten-year Series “A”) of the Penn Public 
Service Corporation, maturing Dec. 1, 1929, were 
offered during the week by Harris, Forbes & Co. of 
New York at 96'2 and interest, yielding 6.50 pe 
cent. These bonds will be free of the Pennsylvania 
4 mill tax, and the company will agree to pay in 
terest without deduction for any normal Federal 
income tax to an amount not exceeding 2 per cent., 
which it may lawfully pay at the source. The Penn 
l’ublic Service Corporation owns and operates an 
electric light and power system serving over fifty 
communities in Cambria, Somerset, Indiana, Clear- 
field, Centre and Westmoreland counties in West- 
ern Pennsylvania. 

Liberty Bonds Under Pressure—The second 4%s 
during the week touched a low of 91.96, later re- 
covering to around 92; the third 4%s, 93.80, getting 
Lack to 93.94, and the fourth 44s, 91.86, advancing 
later to around 91.92. The Victory 4%s sagged tos 
98.90 and the 3%4s to a new low of 98.92. The tax- 
exempt 3's also had a downward tendency, touch- 
ing 99.22, advancing later to 99.40. 

Industrials Quiet—-Although the industrial 
group was generally quiet during the week, the 
United States Rubber first and refunding 5s were 
fairly active around 87, making small declines oc- 
casionally to around 864 to 86%. The steel issues 
were exceptionally quiet. Midvale Steel collateral 
trust 5s on very few sales lost over a point to 82, 
United States Steel sinking fund 5s about a point 
to 9744, and the Wilson & Co. convertible 6s over 
two points to 95. 

Rails Irreguiar—The Baltimore & Ohio converti- 
ble 444s, which early in the week reached 57, later 
dropped to 56%4, and then moved up a point to 
around 57% The Chesapeake & Ohio convertible 
412s sold up to as high as 72%, fell to 71, got back 
to around 72%, and then fell off again to 72. 
Another example of irregularity was in the Atchi- 
son, Topeka & Santa Fé general! 4s, which lost more 
than a point to 77, later rallied to 78%, and finally 
selling off again to 78%. The New York Central 
debenture 6s showed a loss of about a half a point 
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Stock Exchange Listings Week 
Ended Dec. 13 


Under this heading THE ANNALIST will analyze 
for the benefit of investors such new securities. as 
may be admitted to listing by the New York Stock 
Exchange. 
PAN-AMERICAN PETROLEUM AND TRANS- 
PORT COMPANY 
Temporary Certificates for $8,127,700 Class “B” 
Common Stock (Par Value $50). Issued in Ex- 
change for Common Stock of the Mexican Pe- 
troleum Company, Ltd., of Delaware. A New 
Issue. 
The balance sheet of the company and owned 
companies as of Sept. 30, 1919, follows: 
LSSETS 
Properties 
Steamships in commission SPLOT S25. 1G 
Payments on account of steam- 
ships not delivered . 1 ,S2S, 678.91 
Oil lands, leases, and develop- 
MRO dcp co 6n% ‘ 1,125, 61S.80 
Eee $27 830,123.67 
2,518, TOS.57 
- S19, 491,415.10 


Less—reserve for dep: eciation 


Investments 
Controlled companies in stocks 
(at book values) 
*Mexican Petroleum Com- 





pany, Ltd., of Delawars B35,.227,051.00 
The Caloric Company > 742,216.08 
° 
eee 355,000, S67. 0S 
Bankers & Shippers Insurance 
Co. ($100,000 common § stock) 250 000.00 
British Mexican Petroleum 
Company, Ltd., on «account 
of subscription to 1,000,000 
capital stock .. sine es $4,148.91 


36.674,016.89 
Current assets 
Accounts receivable 
U.S. Ship. Board. . $969,783.89 
Miscellaneous 
Mex. Pet. Co., Ltd., 
dividends due 


321,462.52 


635,012.50 
$1,924,250.21 
Insurance claims HOD, STS.08 
Liberty Loan bonds 
CO. secs 
Materials and supplies (at cost 
or market, whichever is lower) 


146,650.00 


55 UO ST 


GO.SOU7.14 
eileen . 3,281, 724.50 
Deferred charges: 
Prepaid insurance 
Unamortized bond discount 
Miscellaneous 


$396,480.37 
7,300.54 
191,643.84 
-——--— A245 
> ; a <s S50, VEZ SSULS4 
*Exclusive of the $58,127,700 par value of common 
stock acquired since date of this balance sheet. 
LIABILITIES 
Capital Stock—Authorized 
Common, 2,500,000 shares of 
$50 each ‘ $125,000,000,00 
Preferred 7% cumulative, 250,- 


000 shares of $100 each 25,,0010,000.00 


- 0 ae £150,000, 000.00 
Outstanding 
Common $46,247.400.00 


1,252, 600.00 
$47 500,000.00 


Preferred 


Contingent liability 
Payable in common 
stock . ° 
Bonded and mortgage debt 
*First lien marine equipment 
6% convertible gold bonds 


750,000.00 


$216,000.00 


Purchase money obligation se- 


cured by oil lands Z 125,000.00 
—_— — 641,000.00 

Account with Mexican Petro- 
leum Company, Ltd., of Del 2 461,300: 40 


Current liabilities 
Accounts payabl 
Dividends payable 
Provision for 
eprofits taxes 


S409, 480.57 
1,390, 685.50 
income and 
1,053,106, 20 
2 52,281.36 
Surplus: 
Balance, Dec. 51, 1918 
Add: 
Premiums on common stock 
issued in conversion of pre- 


$5,020,506. 16 


ferred -.stock and marine 

bonds ; 1,322,718.00 
Adjustment of valuation of 

investments - oa 25,752.74 
Net profit for nine months 





42 Exchange Place 


MEMBERS OF 
New York Stock Exchange New York Produce Exchaage 
New York Cotton Exchange Chicago Board of Trade 
New York Coffee Exchange New Orleans Cotton Exchaage 
Orders executed on the above Exchanges 
Direct private wires to principal points South and West 





Must bring out 25 different points in logical order, com- 
ply with corporation laws, and be prepared in forceful 
and scientific manner to produce maximum results. I 
write this kind and print 5,000 copies, %x12, four page 
folder, for $100. Send for samples, references, and 
recommendations. Sixteen years at i Mention 


ist. 
sas D 23 West 3ist St., New York 
Madison Square 3140, 
———————— , 














ended Sept. 30, 191% 3,696,023. .0S 


Total ; Sion S 10065, O90) OF 
De duet—Dividends paid 


On preferred stock S220, 





2.40 
On common stock 3,427,827.59 
+. 657, 180.99 
6,407 200.08 


Total sins ae ‘ ‘. a S50, 962 SSOS4 
PAN-AMERICAN PETROLEUM AND TRANSPORT 
COMPANY AND OWNED COMPANLTLES—CON- 
SOLIDATED PROFIT AND LOSS AC- 
COUNT-NINE MONTHS ENDED 
SEPT. So, 1919 


Gross income $6,218, 528.60 


Deduct 
expenses SO 04S 223. 76 
Depreciation SS4, 01045 
t.028,124.21 
S92 TO D4 AS 
Deedret 
Bond interest ais S52, 110.05 
Bend discount and expense 110 S6N.23 


Miscellaneous interest 151 60845 


'23, 286.71 
S1S66,007. 77 
Deduet 


Provision for income nnd 


Ceeeedess 33 S000 


profits luxes 


$1,513,407.77 
\dd Pan-\merican Petro- 
leum and Transport Com- 
pany'’s proportion of net 
profit of controlled  com- 
panies 
Dividends received 31,700, 726.50 
Proportion ot undivided 
profits for nine months 
ended Sept. S50, 1919 172.SSS_S1 
2 182,615.31 
Net profit P ‘ . 34, GG 025 OS 
Called for redemption April 1, 1920 
VANADIUM CORPORATION OF AMERICA 
Temporary Certificates for 280,000 Shares of Com- 
mon Stock, Without Nominal or Par Value. A 
New Issue. 

The report to the Stock Exchange states that 
the corporation was organized in Delaware in Sep- 
tember, 1919, with a total authorized capital stock 
of 300,000. It was organized to take over proper 
ties owned by the American Vanadium Company, 
a New Jersey concern organized in 1906. 

The company owns and operates mines in the 
Peruvian Andes and a refining plant at Bridgeville, 
Pa. 

The new company has no funded debt and plans 
to enter into production of other steel alloys, as 
well as to acquire new properties. 

The following is a statement of the income ac- 
count of the American Vanadium Company for the 
year ended Dec. 31, 1918: 

Kevenue from sales é S5,317. 676.54 

Cost of sales 
Inventory—Jan. 1, 91S 

Cost of manufacturing ferro- 


S151,205.01 


vanadium and mining ore 
BOS, O84. 48 
1,085,197 
SO MOS.51 


operating expense 
Material and supplies 
Depreciation 





B28, 45-9. 


Inventory—Deec. 51, 191s 10,9010. 7S 


rotal cost of sales... aus 24 . 2,524,875.19 
Profit on sales 82,792, S01. 55 
Less: 


SIS6 4D AA 
531,725.11 


\dministration 
Sclling expense ‘ 
Taxes—Federal, State, &« 


653,931.59 
Total administration and selling...... 1,342,068.14 
Net profit eae . $1,450,733.21 
Income from other sources 
Interest and discount $57,791.22 
Interest on bonds (owned)..... 61,941.62 
SET eR rere Cre S10.00 
Total net income from other sources. . 120,622.84 
Total net income for vear ended Dec. 

31, WS ... ie Terres ee 
AMERICAN VANADIUM COMPANY 
BALANCE SHEET DEC. 31, 1918 
ASSETS 

Current: 
Cash in neeeen kone $874,117.72 
Account receivable .......... OS 923. 84 


eee Be 


Inventories at cost 374,591.63 


$1, 757,683.19 


Deferred : 





Operating fund, Lima, Peru... S76,875.22 
Inventory expense ,........... 4,954.27 
81,829.49 
Invested: 
Ore propertiesr ...ccs.ccsectcse $180,892.14 
Machinery and equipment 387,607.33 


Securities and U. S. Lib. Kds. 


ind Treasury certificates....  3,806,759.50 





en AOR °c. «.s-<a-0 awa ee nde be el wenn 


Current: 
Se as Tee eee Cr 


Continued on VPage 767. 
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Transactions—Bonds 


rOCKS, SHARES 


Stocks 








d bec 1 
1917 
Mo r 2S1, Cer 
Tue 83,973 
\ TOS A234 
Z VIIA 
I (nM 103,170 725,760 
s I y. OS OAD 20,710 
ro e} 52 OH SOO 3,US7 S54 
S ISG.253.SGS TIT ATLOT 
BONDS, PAR VALUE 
\l (i $10,514,000 $4.0SS_500 
| on 9,106,500 D,S45.5000 
\ rT 9.545.000 5,457,000 
M 10,787,500 5.119.500 
Ke ) O55, OW $525 OO 
= ' etn +. GN0,000 2 Pe HOO 
$55,548,000 $27 250 500 
\ r S2Z6,893,0000 DOO 528 950 


I let es compare as follows with 
l year: 

9. Dec. 14, "18. Change: 

$9,002,500 +818,015.000 

ISSO. + F397, 150 

re 9.783.500) 3,285,000 

st 1D.000 


19.000 
(its 0 1S0O.000 120.000 
¥ $55,548,000 4+§95,136, 150 


Stocks Averages Bonds 





TWENTY-FIVE RAILROADS 
Net Same Day 
\ Last Ch’ge. Last Yr 
ly 7 Ss + (KS HO.36 
‘ ) in 57.20 + ich (i>. 72 
10 | ASD shop 5.56 
1 dex 11 S1 ao ST 9S (4.75 
e IZ ) l o»>. (2 be 4.51 
Dec 13 > rer es 2 | + .2D 4.51 
TWENTY-FIVE INDUSTRIALS 
er s | i+ 120.24 + S4.86 
ie )) It 4 PIS.53 So. 82 
io 14 11% i.4 119.06 S68 
eC 11 11 ‘ 11Gb. 84.07 
I iZ M 115.12 S4.12 
bec. 13 117 $ 116.72 t S4.55 
COMBINED AVERAGE—FIFTY STOCKS 
lex ~ } ) ) SS NO + 48 75.11 
‘ i) i S7.Ni 1.08 7.77 
1 ec 10) : Pe S72 t .OD T5062 
ec. 11 9) SO.B5 1.0 T4.86 
lec. 12 l 85.07 -1.28 74.21 
| 1 ‘ i+ SUG.O1 + 4 74.33 
Bonds—-Forty Issues 
Same 
Net Day 
se Change. 191s 
ber . 71.08 + 16 S144 
| tex ) 71.81 17 S1.11 
Lec 10 11.77 (+4 SO.92 
Dec 17 71.40 17 SO.S4 
lec 12 71.25 3 SO.76 
I ec 13 41.13 12 SU N3 


STOCKS—YEARLY HIGHS AND LOWS—BONDS 
0 40 BONDs.—— 
High y High. Low. 
D1. .PO.59 79.05 June 71.13 Dec 


1918 80.16 N un. 82.36 Nov. 75.65 Sep. 
1917 90.46 Ja i ec. 89.48 Jan. 74.24 Dec. 
1916. .101.51 r. 89.48 Nov. 86.19 Apr. 


915 94.13 0 9 Feb. 87.62 Nov. 


81.51 Jan. 
1914 73.30 Ja {1 July 89.42 Feb. 81.42 Dec. 
1913 79.10 Ja June 92.31 Jan. 85.45 Dec. 
1912 85.83 Sey 2: Serer e erro ey ee 
1911 84.41 Ji ee DOD. 8 oeteasoes coccccces 


*To date 








Your Prospective Customers 







are listed atalog of 99°S guaranteed Mailing 
Lists. It als ains vital suggestions how to ad- 
vertise and f y by mail. Counts and 
prices giv erent national Lists, cover- 
ng all class stance, Farmers, Noodle Mfrs., 






Mines, etc. This valuable 





| 

Hardware De Zi 

reference book f W rite for it. 

Send Them Sales Letters 

You can d ales or inquiries with per- 

sona Many concerns all over U. 8, 

are profita g Sales Letters we write. 
r wctive booklet, “Value of 






Ross-Gould 
PAai rs] 
Lasts St.Louis 








ANDERSON, BRUNS & CO. 


Members New York Stock Exchange 


60 Broadway - New York City 














GROUP INSURANCE 


THE EQUITABLE LIFE ASSURANCE 
SOCIETY OF THE UNITED STATES 


120 BROADWAY NEW \ORK 
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) Bie lisvupting influence in industry has passed 
with the eoul <trike and for the moment no 


other labor difficulty of importance appears on the 
horizon Whet the nd of uch difficulties 
has come, however, remains for time to tell. The 
absen of nes Troubles - encouraging, tor a 


suredly industry has enough to face in the way of 
overcoming lo in production incidental to the 


strikes without being called upon to bear new blows 


It must be pretty clearly established to labor that 
the proces= of strikes works back to the labor mur 
himself as well as the vest of the community and 
that continued labor difficulties over a long perioe 
enuse hardship to both nanufacture mal 
ploves, whe have perhap bread ettied t! pean! 
tiewul: vrievance The ettline of the ecoul -trik 
will, however, not find ofleecth n the ability 
industry te woon as i cid beto \ fuel short 
has beet reated he t will t © time to « ‘ 
cate and the cumulative effect of the entire labor 
situution has been ; lowing up of production to 
point where shortare it acute 

To be ire, the woener il outloo) mproved, bu 
there are still question of vital enterest whiel 
must be decided before the } of extreme 
caution which now prevails ean eve in part be 
dissipated. The railroad situation ts un ever pres 
ing problem und its solution is apparently not in 
sight, much as that is to be regrettes Thus fa 
the determination reiterated that tl roads will 
be turned back to private ownership the first 
of the veai Nothing has come direc from the 
President except his original proposal It \ 
pected in railroad circles, however, that the return 
of the roads will be postponed until such time a 
Congres- eun proy le remedial leg lation 

Not much is heard of the Peace Treaty, yet it 
is: indisputably associated with our place in world 


affairs, and while there is delay opportunities fo 
expansion of our foreign trade continue to be lost 
At best. however, the foreign trade situation ha 
come to a deadlock between the Government and 


the bankers and business men The two latte 
groups maintain that there must be Government 
assistance in the matter of establishing foreign 


credits here either by direct Government aid or the 
indorsement of the United States Government on 
any loans that may be made. But Secretary Glass 
in his annual statement sets his face against Gov- 
ernment aid, and there the s:tuation rest 

In the meantime we are carrying on a precar- 


ious sort of foreign trode, but it is quite clear that 
the continued fall in exchange is finding reflection 
in trade conditions. Steriiny touched a new low 


during last week of $5.65 5-5, and closed at $3.69. 
This is a depreciation of about 25 per cent. Wher« 
it will stop there is no way of telling. There «re 
those to be found who think that sterling will 
touch $3.50. They have been predicting it for a 


considerable time. 


Tron and Steel 

A* increase of more than 600,000 tons in the 

unfilled tonnage of the United States Steel 
Corporation during November is significant of 
conditions throughout the industry. There is a 
growing shortage in all steel lines and very little 
prospect that production will catch up to demand 
for a long time. One of the most prominent steel 
men said last weck that 1920 would probably be 
the biggest year in the history of steel. There i 
enough business booked now to keep all of the steel 
mills of the country running at capacity for from 
six to seven months. It is quite inconceivable that 
with a seller’s market prevailing it will be possible 
to hold prices down. This has been the action up 
to the present, mainly because the United States 
Steel Corporation has refused to depart from the 
schedule of prices which it adopted following the 
meeting with the Jong-since defunct Industrial 
Board of the Department of Commerce. In any- 
thing approaching a normal market such action 
by the largest producer is a balance wheel against 
price advances in the smaller independent mills. 

The situation is quite the reverse now. Con- 
sumer's are eagerly seeeking stee!. and if the law 
of supply and demand were to have full sway 
there would be a sharp increase in prices. What 
amounts to price increases has been in force fo 
some time—namely, the paying of a premium fo) 
early delivery. This has been a big factor, and 
the willingness of a large number of consumers to 
make this concession has undoubtedly influenced 
the general market to higher levels. 

An indication of the price trend was found in 
the advance on structural steel, one of the large 
independent companies moving the quotation for- 
ward $2 a ton. The average price of eight leading 
iron and steel products, according to statistics 
compiled by The Iron Age, is now $68.58 a gross 
ton, an increase of $1.75 over the average of a 
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week ago and of $5.09 over the so-called Industrial 


Board level. There are several factors that make 
for the advanee which cannot be ignored by the 


independents, as they do not have the margin of 


profit that naturally goes with the larger opera- 


tions of the Steel Corperation 


The coal shortuge was a factor in curtailing 
foreign busine In so far as the coal strike is 
concerned, the difficulty has passed, und the end 


a time when it prevented a yvreat 


came just at 
hutting down of the steel mills of the country. 
Had the fuel regulations been enforced as they 
were promulgated half of the blast furnaces of 
the country would have been out or banked As 
i~, the coal situation is a serious factor, for a 
hortage exists that cannot be made up quickly. 
It will probably have a deterrent effect on the 
indust lo 1 number of week 


Shipping 


pte ovement sceking to have the vast Govern- 
ent owned fleet absorbed and operated by pri- 

ate interests met with a complication last week 
her John Barten Payne, Chairman of the Ship- 

Board, declared in a formal statement that he 

\ opposed to a reduction in the prices at whieh 
the Go niment should sell its 13,000,000 tons of 
hip The head of the United States merchant 
marine expressed the belief that even if Congiess 


uceceded te the desires of the steamship interests and 
cut its quotations from the prevailing prices of 
S$205-$225 to a bare S125 it would result in the 
alc of ‘not more than 200 of the best types of 
occan-going vessels, leaving more than 1,900 ships 
to be operated by the Shipping Board. Chairman 
Payne said that there was not enough capital to 
absorb the ships, and a dearth of well-established 
vmerican steamship companies, 

The views of the Chairman of the governmental 
board created a deep feeling among the shipowners. 
The passage in November of the Greene bill in the 
House of Representatives by the vote of 240 to 8 
made them feel that there would be scant opposition 
te the act, which provides for the sale of the Gov- 
einment’s fleet at the world’s market price to 
American interests, when it came up before the 
Scnate. However, Chairman Payne’s stand against 
xu reduction in the price of tonnage and his ex- 
pressed conviction that only a small part of the 
tieet could be disposed of doubtless will result in 
the Senate investigating the ability of American 
companies to buy Government ships. 

If Mr. Payne is upheld in his effort to keep 
prices at the high level, it will tend to encourage 
shipbuilding. Pacific Coast yards have offered to 
tuke contracts at $160 a deadweight ton for de- 
livery in 1920. At the present time, the Shipping 
Board is asking $215 and $220 for vessels of the 
same type, but of course they are “ ready ships” 
and can get the benefit of high rates. 

With the settlement of the coal strike, it is 
anticipated that the moment there is a surplus 
after domestic requirements are filled the embargo 
or the export of this commodity will be lifted. 
With the fuel situation in France and Italy critical, 
there promises to be a heavy movement as soon as 
coal is available for loading. It is reported that 
there are more than 400 ships at Hampton Roads 
awaiting the day when the Fuel Administration 
decides that they can resume the traffic. The 
charter market has become more firm at high rates, 
for contracts, hitherto entered into, must be ful- 
filled. 

The failure of the Triangle Steamship Company 
with liabilities of about $1,500,000 was recorded last 
week, it being the second American company to go 
on the rocks recently. The heaviest loser promises 
to be the Shipping Board, which had chartered to 
the Triangle company eighteen of its wooden ships 
and for which $1,200,000 in charter hire is due. 

December promises to be a month outstanding 
in the matter of establishing new services. Satur- 
da” the International Mercantile Marine Company 
iesumed its Red Star Line, operating between New 
York and Antwerp, with the sailing of the Lap- 
land. It was interrupted in August, 1914, by the 
outbreak of the war. Wednesday the American 
line will inaugurate its New York to Hamburg 
passenger service with the dispatch of the Man- 
churia. On Dec. 27, the Munson Steamship Line 
will send the Moccasin, formerly the German 
steamer Prinz Joachim, to the east coast of South 
America, thus starting the United States Shipping 
Roard’s passenger enterprise to the River Platte. 





Textiles 
HE relief that manufacturers of textiles felt last 
week at the announcement of the ending of the 
coal strike was diluted to a considerable extent by 
the stringent rules issued by the Fuel Adminis- 
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trator to conserve the existing supply. Coming at 
this time of the year, when the attention of the 
public and the retail merchants is being given al- 
most entirely to holiday merchandise, the effect of 
the curtailment of “utput resulting from the fuel 
conservation edict will not immediately be felt. 
However, with textile production in its present 
sub-normal state in practically all lines, every yard 
of goods held back now is going to make the situa- 
tion just so much worse when the time comes for 
the public to turn back to the question of clothing 
ov of household goods of one kind or another. So 
far as cotton goods are concerned, the floods in 
certain portions of the South—which have limited 
manufacturing even more effectively than the coal, 
strike if they have not stopped it altogether—have 
further complicated the situation. 

Aside from production, the feature of the week 
in the cotton goods industry was the way that 
prices of unfinished cloths’ held up in the face of 
the sharp breaks in cotton which followed the Gov- 
ernment’s optimistic crop report. With the inven- 
tory season at hand to lessen the demand, however, 
end with buyers uncertain as to just how much 
goods are not yet under order for delivery in the 
first three months of the coming year, there is 
some question as to what will happen during the 
present week if no particular recovery in the cotton 
market takes place. The “bear” element among 
the buyers is confidently expecting a drop in cloth 
prices, and, consequently, is planning to keep out of 
the market as far as possible during the remainde: 
of this month. 

In the finished goods, two rather important 
things happened. One of the leading textile print 
ng concerns advanced its list prices on printed 
¢ottons a cent a yard, the list figures, of course, 
being subject to varying discounts. In the bleached 
cottons the feature was the increase in the price of 
wide sheetings that was made by a well-known 
house. Finishing costs generally are being ad- 
vanced to mect new wage scales and other factors 
that go into the cost of preparing gray cottons fo: 
the retail market. 

Although leading lines of American woolens and 
worsteds have not yet. been opened for next Fall, 
and probably will not be priced now until after the 
turn of the year, American agents for a combina- 
tion of British, Scotch, and Irish mills that make 
these fabrics have given their prices to the trade. 
They are based on an exchange rate equivalent to 
$4.25 per pound sterling, with any necessary ad- 
justments to be made at time of deliveries, which, 
by the way are practically guaranteed in full. In 
quaiters where domestic goods are handled there 
continues to be talk of a shortage of merchandise, 
and at jeast one of the big companies is said to be 
planning not to have a formal Fall opening. In its 
place, according to trade reports, goods for the new 
season will be allotted on bases established by buy- 
ing records established over a fairly long period. 

In common with other lines of business at the 
approach of the inventory season, there was a 
rather noticeable slackening of the demand fo1 
silks. This led to vague rumors of price conces- 
sions on the part of the manufacturers. The latter 
cenied emphatically, however, that they were shad- 
ing prices to stimulate demand, and pointed to the 
almost empty shelves of their salesrooms as proof 
that this was not necessary to move goods. Steady 
advances in raw silks—the basic Japanese grade, 
Sinshiu No. 1, now having reached $13.70 a pound 
here—were also cited as reasons why reports of 
price shading on the part of manufacturers were 
pure gossip. 


Grain 
HE coal strike was the dominating influence 
in the grain markets of last week. In the 
corn markets curtailment of railroad service, witha 
a probable slow movement of the grain, served to 
stimulate buying by the short interests despite 
reports of receipts at interior points of fair quan 
tities of corn. This served to move prices forward 
in brisk fashion from time to time. Other con- 
flicting rumors that the coal strike had been set- 
tled, and that foreign buying had been reduced to 
a minimum, had a bearish effect and turned the 
market irregular. 

The market was influenced, too, by a drop in 
hog prices to $12.75, and there was buying immedi- 
ately thereafter on the belief that producers would 
feed their grain under the circumstances rather 
than ship it to market. Reports of cold weather, 
with snow and zero temperatures, and that fuel 
conservation would mean fewer cars and a smaller 
supply of grain, had a stiffening effect, later 
going far toward offsetting the further declines in 
the foreign exchange market. The latter were 
apparently lost sight of for a time and the market 
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gave little. evidence of considering them as a 
bearish feature. 

While the market continued nervous, with 
irregular price movements in the: fore part of the 
week, the premium for nearby deliveries increased 
materially. This situation was evened up to some 
extent later in the week, when the coal strike .was 
settled and restrictions were lifted in many lines. 

Another hearish factor at the close of the week 
was the Government report on the value of the 
principal crops of 1919, which indicated a substan- 
tial increase in the yield of three of the chief grain 
crops. 

In the wheat markets millers were again re- 
ported to be offering premiums for the best grades, 
with rumors from the Northwest quoting $3.45 a 
bushel paid for prime grain. In addition there 
was an appreciable decrease in the visible supply, 
due in large part to a fair volume of exports and 
smaller receipts. In some quarters the actual lift 
ing of the embargo on Canadian wheat early this 
week is expected to have some effect, but this is 
not considered as probable in more conservative 
circles. Canada has contiacted to sell to Europe 
the greater part of the wheat she produced, and it 
fs not generally expected that the prime Northern 
wheat which may have been held by Canadian 
farmers near the border for shipment to ou 
markets will amount to much. That it will find 
reflection in our markets is not deemed probable 


Money 

HE money market was notably tighter last week 

than during the week before, and only on Mon 
day did call loans renew at 6 per cent. On Tues 
day, Wednesday and Thursday the renewal rate 
was 7 per cent., and on Friday, when demand loans 
were negotiated for the three days, the rate wa 
made 8 per cent. Furthermore, on every day there 
was.a “flurry.” On three days, Monday, Wednes 
day and Thursday, these flurries lifted the call rate 
te 10 per cent:, while on Tuesday the maximum 
was 12 per cent., and on Friday it was 15 per cent. 

Time money remained firm, quoted nominaliy 
at 6 per cent., but with commissions and “ service * 
charges bringing the true cost of accommodation 
up to somewhere between 6's per cent. to more 
than 7 per cent. Commercial paper and bankers’ 
acceptances ruled firm throughout, with rates held 
steadily at the recent high levels. 

Primarily, the cause for last week's tightness 
was the big turnover which is to be made today. 
This is the date for final payment of income ani 
profits taxes installments, and is also a maturity 
date for two issues of Treasury certificates, which 
may, or may not, equal in volume the tax payments 
due today. Also, the Government has interest to 
meet on two of its war security issues; the First 
Liberty 32 per cents.., and all the bonds of that 
issue which subsequent to the flotation have been 
converted into other rates of interest, and the semi 
annual payment on the Victory Notes. Roughly 
estimated, these interest payments will call for 
something like $125,000,000, all of which will ‘be 
superimposed on the ordinary business of the day, 
and December 15 usually has a fair amount of or- 
dinary business. 

The Reserve Bank statement showed rathei 
more clearly than usual the effects of the mid 
week alteration in rates. Rediscounts secured by 
Government paper declined $13,111,488, while re 
discounts on other paper increased $25,582,623, the 
latter going to a new high record of $144,924,250. 
On these two accounts, total borrowings by membe 
banks increased $12,471,135. Meanwhile, the Bank 
itself was a good buyer of acceptances in the open 
market, increasing its holdings by $15,165,261 to 
$147,030,346, also a new high record. 

The Reserve Bank’s reserve position, however, 
showed some weakening from the previous week. 


As against a ratio of 42.3 per cent. the previous 
week, last week’s reserve ratio was only 41.2 pet 
cent. This was brought about by an increase in 
gross deposits, due mainly to an cxpansion in the 
Government’s deposit account of $19,012,823, de- 
spite a falling off in member banks’ reserve de- 
ePosits of $10,876,532, and a loss in total reserve of 
$14,102,616, while Federal Reserve notes in actual 
circulation increased $3,199,190. 

The Clearing House bank statement reflected 
the approach of the Dec. 15 demands. Loans in 
the actual display increased $37,905,000, while in 
the average statement they contiacted by $27,546,- 
000. Correspondingly, demand deposits in the ac- 
tual increased $47,482,000 and contraced in the 
average $51,192,000. Government deposits de- 
creased $51,406,000 in the actual and expanded 
$24,270,000 in the average, the latter development 
probably reflecting accumulation, while the former 
may have been due to the anticipation of some of 
the obligations which normally would be met today. 

The expansion in actual loans was the first to 
occur since the statement of Nov. 1, when the total 
of loans and discounts stood at $5,564,812,000. 


Since then there has been a steady contraction until 
the statement of last Saturday came out. From 
Nov. 1 to Dec. 6 the contraction amounted to $259, 
509,000, bringing loans down to $5,105,203,000. ‘The 
expansion this last week was only $37,905,060, so 
that the total amount now stands at $5,143,208,000. 

Excess reserves, which fell $25,059,970, are now 
lower than at any time since Sept. 27, when the) 
ere down to $18,422,880. At 328,223,000; how- 


ever, the item is still above the worrying point, ¢ 


pecially when it is borne in mind that the membe1 
institutions have $103,650,000 in cash in their own 
vaults, 


Foreign Exchange 


HERE was utter collapse in the foreign ex 

change markct this last week, with the worst 
condition thus far seen obtaining. From the close 
of the previous week, which was also the opening 
last week, to the low point reached there was a fall 
of approximately 20 cents in sterling, which brought 
the rate down to a level nearly 25 cents unde 
where bills on London had been seiling the first of 
the month, and to a net !oss of about $1.10 from 
where sterling was “stabilized” during the war 
period and until March 20 last. French and Italian 
vates, and even those on Belgium, showed propo) 
tionate losses. The market, in evervthing save the 
mental state, was experiencing a panic. 

Other Continental sates also behaved in extrao) 
dinary manner. The Seandinayians were uniformly 


eak, all selling at new low reeords for a 


1 time 


ebut Spanish and Swiss exchanges were just t 


opposite. The Swiss franes, however, after selling 
at a substantial premium over parity, reacted at 
the end of the week, but Spanish exchange ce 


eloped its greatest strength at the close. 
Canadian exchange, following the collapse 
sterling, moved sensytionally, on Thursday going 
te a discount of 11 per cent. for actual sale Or 
lriday thix market was a bit move stable, but | 
iuled at a very laige discount. It was announced 
that the Canadian finance Minister is sending 
20,000,000) gold to the United States, of whicl 
55,000,000 already has arrived and $5,000,000 more 
due today. In addition, American bond dealer 
created 2 considerable amount of Canadian 
change on Wednesday and Thursday when the 
made extensive purchases of Canadian provincial 


and municipal securities, taking advantage of th« 


large discount in Canadian funds to bring dowr 
Canadian purchase price, and, it is understood, « 
tributing their purchases here, thus putting ti 
<eives in condition to aguin step in and buy if con 
ditions should avain wairant their so doing. 
Reports were circulated from time to time that 
“something its to be done,” the implication being 
that this something, whatever it might be. would be 
done very shortly. But on Thursday A. Bonar Law 
British Lord Privy Seal and formerly Chancellor « 


the lixchequer, replying to a question put to him in 
the House of Commons, stated emphatically that 
the British Government had no intention of insti 
tuting any special measures for the curbing of 
sterling exchange in the American market, an 
added that its policy of withhelding artificial sup 
port would be continued. At the same time the 
Lvitish Government is making every effort to 
stimulate its export trade, and is also attempting 
to curtail British purchases in the United State 

At the end of the week cabled reports from 
[uenos Aires to this city said that the bill provid 
ing for the extension of a $200,000,000 credit to 
Great Britain, France, and Italy had been passed 
by the Argentine Chamber of Deputies. This ac 
tion, it is said, virtually assures the success of th 
undertaking, and will place the countries favored 
in credits with which to go ahead and consummut« 
their South American purchases. The credit, it 
understood, is to be secured by the deposit of some 
$60,000,000 in gold with the Argentine State Bank 
and at least part of this gold, it is believed, wil 
be in the form of American gold which recently ha 
been shipped to Argentina from New York. 





Acceptances 

ITHOUT attempting to analyze the precise 
volume of business done in the acceptanc« 
market during the past. week, it is reasonably safe 
to say that the turnover was certainly no less than 
in the previous week, and possibly it was somewhat 
greater. It was, undoubtedly, a great deal bette: 
than all of the weeks in November, and compared 
favorably with some of those in October, especially 
in the latter part of that month, when high call 
money rates and the fear of action by the Federal 
Reserve Bank in an attempt to curtail credit ex- 
tensions served to reduce greatly the buying de- 
mand for bills of all kinds, and put an end to the 
very promising business which had been developed 

in August and September. 
The nervous and erratic money market again 
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cut into } emand for bills last week, but 
still thei gh buying both from local and 
cut of t 1s to keep the supplies which 
cane of the dealers moving with a 

celerity. It was not ag- 
yre ather, of the steady and 
or n the long run, absorbs 
more olatile, pressing kind which 
burt lliance for a few days and 


ek were substantially what 
week. The advancing of 
and rediscounts by the Fed- 
not affect the rates asked 
nce market, where quota- 
per cent. to 542 per cent., 
very slowly at an average 
Dealers were still inclined 
( main, and this may have 
out of this centre, but 

upply at all times, and 

e care of it. 


on is felt with regard to 
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Market—While there was 
m inicipal market in the 
U nit te no decided change for the 


bette until after the close of the 
ea The eattle, Wash., which in 1902 
oted to co nunicipal light and power sys- 
ten ust 1 $2,040,000 municipal light 
nd pows inicipal street railway s\ 
tem 5 pr 11 gold bonds. The bonds were 
purchased | Grant & Co. of New York. and 
were offe it 100 and accrued interest. 
he issue ma ally Sept. 1 and Oct. 1, 1925, 
to 1959, inel e bonds have all been sold and 
the syndicat 4 new issue of $353,000 City 
of Garfield, is also offered last week by a 
syndicate com] of A. B. Leach & Co. and B. J. 
Van Ingen & ¢ oth of New York, at prices to 
vield 4.40 pe n lhe bonds are described a: 
follows: $133,000 Ss aque May 1 to Sept. * 1924, in- 
clusive, and $220,000 4%s due $14,000 annually on 
July 1 from 1920 to 1924, inclusive, and $15,000 
annually ‘on July 1 from 1925 to 1934, inclusive. 


These bonds are legal for New York and New 
Jersey savings banks and trust funds. 
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An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the fluctu- 
ations in the average wholesale price of of twenty- five food commodities selected and arranged to represent a theoretical family’s food budget. 






























































FINANCIAL TRANSACTIONS | B arome t r 1 cs THE STATE OF CREDIT 
Same Week Year Same Period All New York Clearing House Institutions, Average Figures. 
Last Week Last Yeu to Date Last Year —Cash Reserve.—— 
" . . ~ wear ahs - . ane . Week Ended Loans Deposits. Amount Pr. ¢. 
Sales of stocks, shares 25387 O72 2 SOW DD. 425 488 136,253, SGS 
3 y ea Dec. 13, 1919.0 ....0........85,116,781,000  $4,322,260,000  $566,721,000 13.1 
Sales of bonds, par value SI4AS.DS4,150  S55.S4S.0000 S35 306,552,475 $1, 826,805,000 Dec. G. 1919.. aptote _. 5.144.327.0000 4.384.087.000 = 597.945,000 13.6 
¥ - oes . : Nov. 20, 19 aes a.TSO042,000 9 4,424,442,000 508,045,000 13.5 
2 High 80.79 , 6.3 f O50 y ory ’ 4 : ’ 
Av. price of 50) stocks , igh NJ 0 — 24 a — aa nen High a 6 Nov. 22, 1919 Poe ° 80,000 $.468, 209,000 594.511,000 13.3 
oelgy me —_ — HIS | Nov. 15. 1919... 5.189,000  4,491,573,000 602,993,000 13.4 
Av. price of 40 bonds pony 71 on High SI WW High “ im High Sz iti Nov. &%. 1089. ....... > 312 000 $.511.197.000 605,833,000 13.4 
Low 71.138 Low SO.76 Low 71.13 Low (46> | Nov. 1, 19999........ a) 3h AWD ‘ 17: 2.NE2 2) S2,520,000 13.0 
ioe ” a ae 4 | Dec. 14, 1918 i 460,000 570,496,000 14:3 
Average net yield of ten gS 2 “Ree eae j 3S1.000 3, 53.56,354,000 14.1 
high-priced bonds : > LAY bli +MY SO eee ae . 4,460,G89,000 3, 7,210,000 14.4 
: oe a a ea ene $,752,172,000 3 471,876,000 14.3 
» cur 23s s 2), DM : 3.305.5 TZU. 369.7 - ~ ee ad 
Ne w security issue DLO O00) | SZOD50.000 SLLTIS. 305.500 $720 569.700 Nov. 16, 1918. $.459.815.000 3.08 5T7.338,000 14.4 
Refunding .. ‘ : 1,500,000 202 008 O00 130. 255.000 en eS aad £732.717.000 OWT 07.000 | 455,240,000 14.2 
ss 2 saree 4$,749,.553,000  3,856,698,000 545,155,000 14.0 
| 
ae Se Oe Me < ibeadiace 5, 422,504,000 $£554.975,000 628,325,000 14.4 
POTENTIALS OF PRODUCTIVITY | in week ended......... ‘ Oct. 18 Sept. 20 Sept. 20. Mar. 22. 
ihe. ge fh, ererrnrrer 700,068,000 — 3,921,493,000 537,560,000 12.8 
The Metal Barometer |} im week ended............ Jan. 4. Keb. 15. Feb. 15. Sept. 27. 
, BOE PORTS BR. « ccicccccee 4,759,815.000  4,051,939,000 635,802,000 16.4 
End of Novembet End of October | in week ended............ Nov. 16. Dec. 21. June 29. June 29. 
. kee ee Wn ccc csestas $,071,545,000 oe ad 515,957,000 13.4 
oi ‘ ao " ¢ ° - 2 ? : 
1919. 1915 1919. 1918 | eo oe ee ee Jan. 19. July 27. Mar. 2. Sept. t4. 
U. 8. Steel orders, tons 7.18 350 S124 i} 6,472,008 S353, 2OR + . . 
' —— on Foreign and Domestic Exchange Rates 
Daily pig iron capacity, tons T7974 111.Ner HWO1TtD 112,482 | ‘ reg 
Dig iron production, ton 2302 850 e254 074 1_NiE.SON oa ag Exchange on New York at Chicago last week was par; at Boston it stood at 
t , - ao tian oP et ed ‘ VE PRD obd TS. 4SG,94T | par all week; at St. Louis 15@25c discount, and at San Francisco par. The week's 
*Month of Novembe: tMonth of Octobe: range of exchange on the principal foreign centres last week compared as follows: 
Last Wk.— Prev. Wk —Yr. to Date— —Same Wk., 1918— 
mes : : Demand : High. Low High Low High. Low High Low. 
Building Permits (Bradstreet’s) | London .. woe. BNI «3.85% 3.90% 3.8444 4.7555 3.6% 4.7% 4.756214 
: | Paris . 10.92 11.87 9.86 10.75 434% VENT 5.45% 5.4556 
———-October - September — - August- | Switzerland ; . 5.18 5.42 5.36 5.47 $81 5.7 1.91 4.93 
1019. 1918. 1919. 1918. 1919. 1918. | Holland .. 38.925 37.25 38.125 37.9375 42.564, 36.1875 42.375 42,25 
28 cision ~ Nein 5 ‘ities 24 (Citic ” Payee | italy .. ....12.0 13.60 12.34 12.77 6.36 13.60 6.35% 6.35% 
158 Cities. 158 Cities 134 Cities 134 Cities 147 Cities 147 Cities. | Russia Tee 6a 480 460 ses. eee 1820, 8©=—«-17.25 
$145,828,051 $25,728,718 $122,008 3097 $52,685,282 $150,583, 823 $43,118,280 Copenhagen IS.35 17.20 19.90 19.00 26.87% 17.20 PERS 26.60 
| Stockholm .........21.60 20.50 22.20 21.70 20.12% 20.50 28.85 28.60 
Alien Migration | Christiania ........20.45 19.35 21.50 20.75 25.00 19.35 9785 27.60 
. Cables 
DE 6s oSdatacugs ee 3.664%, 4.00% 3.851% 4.7656% 3.6614 +. 763 4.76%; 
—-—-June-—-- - ———-- May ---———__ — April-—--— EN FS 10.90 11.85 O.S4 10.73 5.443 1 5. 45 34 
1919. 1918. 1919. 1918. 1919. 1918 | Switzerland ....... 5.16 5.40 >. 34 9.45 4.78 a) $8814 4.90 
2 ii 4 Holland re 38.375 38.0675 42.81%, 36.37 42.601 2.5 
Inbound ........ 17,987 14,247 15,093 15,217 16,8150 ee . | ee wee 12.92 12.32 12 ne 6.35 : 13.38 6 35 P yr 
Outbound ....... 123,522 4,964 17,800 12,517 17,208 oe. | Russia .. - 3.50 390 340 17.80 8: 18.10 17.20 
ongeemne am ae a aan Somat pio “ a Copenhagen ... 18.50 20.10 19.15 27.12% 17.35 27.15 26.85 
Balance.... —105,535 +9,283 —2,707 +2,700 —343 .... | Stockholm ... 21.75 22.50 = 21.85 20.65 29.10 28.90 
Christiania ee 19.50 21.65 20.90 19.50 "8.10 27.90 
MEASURES OF BUSINESS ACTIVITY Cost of Money 
. Last Previous Year to Date. —-Same Week— 
Bank Clearings ae eee: Week. Week. High. Low. 1918 1917. 
ee a ee 7 @5% 30 2 6 @41% 6 @ 
Entire country estimated from complete returns from cities representing 93.6 Time wee 60-0) days....... 8 @6% TY46% 8 5 ti SYM@IN 
. | Six months seene< a . & @b6Y TiLaby, ‘ Q ; , oom 
per cent. of the total. Percentages show changes from preceding year | Gemane, Seommainan 4-6 mos. 6 sites 6 alin : _" : seamen 
The Last Week P.Cc. The Week Before. P.C Year to Date PS Caner aten id wig yew. “eg they beatae ; : 
se M aa 4 pee sien. Miele in , | Commercial discounts, 4 to 6 months’ bank rates: 
Seer $8, 890,000,000 +28.3  $9,568,000,000 +32.2 $383,281,000,000 4+22.06 | Boston ....... 0... ccceececeecs 6 @5% 6 @% 6 5M 6 @5% 6 @a¥ 
BOIS... 0200 6,934,000,000 414.7 — 7,233,000,000 412.4 313.995,564,000 + 7.9 EE tee 6 6 : 6 ‘ 6 : 51 as E 
GD wd bdics danddien buses 6 @% 6 @N4 6 3% 6 @hls 6 @5% 
Gross Railroad Earnings Comparison of Week’s Commercial Failures (Dun’s) 
Fourth Week Third Week Second Week Month of From Jan. 1 Week Ended Week Ended Week Ended Week Ended Week Ended 
in Nov in Nov. in Nov September to Sept. 350 | Dec. 13; 1919, Dec. 12, 1918. Dec. 13, 1917. Dec. 14, 1916. Dee. 16, 1915. 
11 R é ; Ss ; 4 : > To- Over To- Over To- Over To- Over To- Over 
oads Roads 14 Roads ING Roads IN} Roads tal $5,000 tal. $5,000 tal. $5,000. tal $5,000. tal. $5,000 
SS 5.6 o's $11,286,692 = $7,838,040 = $9,193,612 $498, 762,533 $3,783,083,927 | ae A sheet spot. vite es ~ os a 23 118 57 135 68 
" x 7.088.555 <a mae : Cuasccscoccene Om - ‘ F 17 vil) 5 2g 
tice « & 10,578,492 038, 5d 8,065,344 $89,697,449 3,553, 368,170 bee RRS snenee ae ie 52 32 6 29 60 > en 
7a Sh cmmnsiiiiahinaiete --ieaideaiagedie AMMEN Okc sis cecae 20 % 28 17 37 16 $5 4 rf 1 
Gain or loss. +§708,200 +8800, 385 +$1,128,268 + $9, 065,084 +$229,715,757 —_ _— —— — — doce ane are: . - 
. 4 : ‘ United States.......126 48 169 91 230 78 29; ~ ‘ aaa 
a ‘ a 4 ny « a“ tad 29: 5 3 ‘ 
+6.69% +11.37% +13.99% +1.85% +6.46% a 3 ae 16 - 21 9 17 6 “9 . 4 
> ~ ‘ ~~ 
WEEK’S PRICES OF BASIC COMMODITIES Failures by Months 
. ——November—— — ~ . 
Current Range Mean Mean Price of 1919. age 1918 1919 oa 
Minimum. 1919. Price Other Years. a et 5a) ae0 om a a 
Price. High. Low. 1919. 1918. 1917. abilitie 9177.38 a eon t0 ee Tes, 2,800 
Copper: Lake, spot, per Ib.......... $0.18%, $0.23% $0.15  $0.1925 $0.2475 $302: REED + +s -o+++ 089,177,321 $13,815,166 —$104,990,885 $150,770,496 —$168,397.664 
Cotton: Spot, middling upland, Ib.... .38 «4025 2500  .22625 3250 OUR FOREIGN TRADE 
Hemlock: Base price per 1,000 feet. .41.00 41.00 34.50 37.75 32.50 ma ri . 
Hides: Packer, No. 1, native, Ib.... .44 53 27 40 295 32 5 as ene ‘ten Monthe———— 
Petroleum: e at well, bbl.... 4.50 4.50 4.00 4.25 2475 3.30 spe i 1918. 1919. 1918. \ 
Pig iron: Bessemer, at Pitte.. Der ton.35.40 ~~ 3540" 2935 «| BBB 35.95 46.95 > -Experts | --.—--- -$631, 910,972 $501 800,550 - $6,50L123313 _ $5.060,964,839 i | 
‘Rubber: Up river. fine, per | ee | 49 5 6250 7025 Imports ......... 415,665,676 246,764,906 _3.112,596,791 2,569,318, 156 | 
-4 22.0.2 ~7.30.. 1.20 7.30 6.89 “ess 6.245.296 — $255, ™ ani Sas { 
= " Exc of exports! $216,245,296 ~~ $255,005,644 $3,388,536, 522 $2,491 ,646,683 
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Federal Reserve Gold Holdings and Total Stock of Gold 


— 1918 1 9 1 y — 
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The space between the base line and the broken line represents the cash reserves required, that between the broker i the light line the excess re 
serves, or free gold, and the whole space between the base line and the heavy linc represents the total stock of geo!d ly is computed monthly, 
that the record can never be brought to the date of publication. The chart records the last f lished. 
Week Ended Bank Cleari By Telegraph to 
Saturday, Dec. 13 ngs The Annalist 
-” . 
Central — Last Week- Year to Date———— _ | Year to Date —-- 
Reserve cities 1s 191s. 119, W918, 1 Other cities 191 ki 1S 
New York S509, 937, 1G 88,754, 124, SOG SL25,960, 241017 ! Baltimore xy . win NT4 $4,189, 4417,20 
Chicngo 600,663,931 585, 120,097 28,205,081, ba 24 iss Buffel tit 1,087, a 
St. Louis 164,431,612 IGS. XZO HY 6, 741,496,087 re Cincinnati 176 rat 2 
Total 2 C. R. cit $5,805,083. 120  —84.455,066,152  S250,005,\20 020 <sitacaeEKE : Denver . i ‘ WT 62% Hat 7 
Jrerense 30. 3¢% Gee Indians poli 4.01 045,246,000 
Other Pederal Ress & cities: - \nseles ee * nga - : “4 
mr, 7) oh 
Boston. $434,348, 42 S324.220, $16,078,823,070 — s14.796.200,s07 ( Milwaukes a ! s 
Cleveland . 119,054,051 O5,716.: 100.707.1241 1,097, 788,013 | New ne rleans hy Peat 1H 535) 48 
Kansas City, Mo 218,007,538 190,514,508 7.019, 264,880 mene | Owen ..- . a INEM) 50,44 700 
Philadelphia 173.4 1.016 103,700,179 21.A00AST238 | 1N,907,978,Say J Cres idenes “Ter? 17,UN7 526 
Richmond ; SO. 778.000 62,400,000 ry > 975 oN oy | Nt Paul ‘ - 10459 
San Francis« hat, Hic, 18 ’ I24.NT4.S85 5.070612, 56S Seattle ' ‘ ee . 
-- = Washington ‘ ed 
Total 6 citic <1 $4, TN SOG X1,201 414.200 SO SUOL OU SZ SANT 308 578 | Tetal US cities wie ” , 56 422 NG 4 
Incregse “0 24.4% cs! hi = Pa Increase 
Fotal 9 cities $7,200, S19, 005 SO, 656,480,352 SSS S06 525.855  S244,264,266 S20 Total 22 citic <7 iM itn | Note ‘ ALL 
Inerense 2% Wd i Increase 2 
© v sti . ) 
Actual Condition Statements of the Federal Reserve Banks Dee. 12 
Pist. 1 Dist. 2 Dist. 5 list. 4 Dist. 5, Dist. 4 List. 11 _ Dist. 12 
Boston New York. VP ees ideiphia Richmond \tianta ( ar io =I Jada San Fran'co 
Coll reserve SHOS45 000 S577,407.000 a4. 186,000 SO) 085 000 S00. S56.000 8305.25. 000 C13 0 ‘ SAO. 822 000 SIS4 52S 00 
Lillis on hand 200 G51 00 121,069,000 TOS 456.000 16,104,000 ROS ae 71 46S,000 
Resourees 162.808 000 1,8S5, MOE IO 000 260 S00 000 OTS. 607.000 (Mid tM | ! . 
Due to member 1.61400 TA5 659, 000 04666000 G2 N55 000 AGS O00 OPS CO EO ONd Mi LIS, 0 "y 
Now s in _cireul tn 226,757,000) 77S, 170,000 PPO OTT OO 1S rere IS0O.S5 1 000 IN5 202 00 ; noo he (nM) 
ee alee Se <== 
# ederal Reserve Bank Statement Sta tement of Member Banks 
Consolidated statement of the twelye Federal Reserve Banks compares as follows: Data fou eri ‘ nem Cl 
. - "hic ago 
RESOURCES— Last Week Previous Week Year Ago. : = Ny rn 
Gold coin and certificates SATAN. O00 SIE G22 IO SIG TGO Se or reporting bank a 0 
(Giold settlement fund, FF. R. Board 104 066 0 {#?S.S12.000 IS7.5US 00 i a heals to nec, ey gy , S1 UN KW) £17 420.000 
Gold with foreign agencies eo 140,910,000 32 085.0G00 S20, 0008 4 bd. tnd, tab. bd 50 OM (MHD 1S.thi O00 
: , ) 14 (thd re DOS OO 
Total gold held by banks . &7SS,124.0000 STO GO, O00 SHV OO { S. Victory note 2H nots Se eae ae 
. * prey y| paced ll a} , 
(sold with Kederal Reserve agents 1.1S8,543,000 1.172.191 000 1.167.771 ,000 U.S. cfs. of indebt'ne a 5 405 CHM) 10n2.NZ / pee 
"nts , : red 143 (nn pies, 4G th needed 
Gold redemption fund Se : 119,821,000 11S. 764,200 SO.S21.00) 9 Total U.S. securities ant sip “ 
Lns.sec. by U.S. bds. & 1IS237 GS.OSS, C40) CBD. crere nM 
Total gold reserves Re £2096. 28S.G000 $2 .0S7 204.000 82.078 505.000 bana ilk “a hen. Bhan, 125861 GO 505.000 TR. 107.000 
Leval tender notes, silver, &e... O4,117,000 HOS51 000 5. TOS OOD All other Sonrin and int OG Ge ( ) 770,445,000 TUG. ATO OO 
Total reserves a $2,160,405,000 5 $2,154,095,060 $2.134,263,000 , Res. with Fed. Ik (59, £725, OO) I) Li (WH) 126, 806,00) 
Py 1 w i fv] 1 (MM 
, 7 Cash in vault... 112),S ae 11.07 
a eas: Keren Se Save ‘s Nef demand deposits 1 STN.OMMG4 HT23,000 944,695,000 
ernment war obligations ; 1,5S8S8,417,000 1,G05,515, 000 1. 4S5,S49,000 Time deposits On. AB O.S55,000 249,201 000 
All other . ‘ . , 5G 999 O00 04, 795,000 BHO. G1 A000 Royetnenent dei ‘4 Tran ) ‘ 1 0 16,9617 000 
= a { . OVE e depo me, a 
Bills bought in open market : 41 oT O00 514,219,000 S400 | Bills pay. with i°.R.GBk 1G 1 ) HO GOW WS ee 
Total bills on hand .. &2.6S8S0,.9067 000 $2,622. 327,000 $2,216,057,000 - Bills redis.with FR. Bk 240, 726,00 2,177,000 G2.957,000 
{ S. Government bonds , s M-OS47 000 ~"G S4S 000 POTS OOO \ € eserve branch Cities.— 
I S. Victory notes > , ee 54.000 “Gare gianiteds Ie Dee. Ne s 
i". S. certificates of indebtedness. . 273,219,000 UNOS OOO 111, 477.000 No. of reporting bani ‘ 17S las 
All other earning assets..... re ae : os 27.000 I S. bonds to sec. cir x14 (¥ SiG ATOM S05, DEI 
- ~y on se is “ rif i4 ary | mv 41 000 
Total earning assets 5: ‘ ~ RZLDSTLOST 0000 S298 SZ 0000 $2056, T50, 000 Us. bds., inel. Lib. bd : + . : ‘ ox 
$$ $_$__ t". S. Victory notes 14S.61 ae 2 omer SEED EMD 
Bank premises 4 am, af $12,085,000 SI9 OC OW =i ko US. efs. of indebt' ne M57 CHAT AP 7 OG OOO) 1O0.076, 000 
Uncol. items and other deductions Total U.S. securiti ING. =H) VU MW wee Li poo 
from gross deposits Jos ‘ 37.000 920,209, G00 T1991 000 ILns.sec. by U.S.bds.,&¢ onsid ‘ i ell ihe I) 4 464),CKK 
Five 7. c. redemption fund against | Ens. sec. by stks. & bds. 2.5001! #225.) 4 =e (HM) 
Federal Reserve Bank notes. ak 127.961 .000 1?.G96.000 5.506.000 \ll other loans and iny Ps SUC ") GNOf1 1 (MMe His 746.0000 
All other resources... hy! a 8.276, 000 SPO OO 12. S24.000 tes. with Fed. Re isk 1 O56.6 is Me v1 5S (Mh 
qumeniniimsts aie Cash in vault. fs Jos .tMM) 6.20), OOO 
Total resources ... £6,159,241,000 S6,041.396 000 $5.2834,934,000 5 Net demand deposit 7,918,022 PS2E OOH 1 O72 S05, 000 
aia aie a Time deposits ... LV OE TOO GOT. SES, 000 
LIABILITIES Last Week Previous Week Year Ago. Government deposit MEL OTTO V2 2G 16.227 0000 
(Capital paid in. sic aA ¥S7, 002,000 SSG 972.000 $S0, 402,000 Bills pay. with FRB G48 220) OOM INS }d008 2 PLT OO 
Surplus ..... an nee S1.OS7 1H) S1.OST.OO) 1,134,000 Bills redis.with F.R.Dk 72 IN ZS OO HO 20000 
ti nt depow i ish ahaa S9,505,000 B39. 7OS, 000 161,614,000 All Of Grand Total 
jue to members—reserve account... 1,817,406,000 LL SOO MST OO 1.567,927,000 eC A Nov. 28 
Deferred availability iteais......... F59 554, 000 717.852, 000 556,764,000 No. of reporting bank TH T)4 
Other deposits included for Govern- i | - bonds to sec. cit S101.0023.0 GOZO $260,007, 000 
I GE. 6 00 ov cc twwenenewss’s 103,488,000 04,135,000 106,012,000 U.S. bds., inel. bib. lds 1), 192,000 6 25.000 G2S,216, 000 
= ~ 4 ric s 2 ST f Nd, 47 0 > OOO 
Total gross deposits wee ee ee  £2Z,769,951,000  §2,681,820,000 $2.392,317,000 t". S. Victory note 2 | 7.000) i, $1 TL 
' U.S. efs. of indebt’ ness 10 SGYO1LT. 000 S16.540,000 
Fed. Res. notes in actual circulation. 2,907,435,000 — 2,SS81,359.000 2.004, 580,000 Total U. S. securitie bo 540.000 ) "O19, 202 0000 1,979,808, 000 
I. R. Bk. notes in circula‘n, net liab. 258,444,000 257, 480.000 102,202,000 | Lns.see. by U.S. bds., & poo vo O3S.377.000 1,0:49.1796.000 
All otteer TARRNGIOS. «06 cccccccsen 322,000 52,677,000 34,209,000. | os le stks. & bds 110.672.0000 ‘ 206,850,000 3,221,.644,000 
ae ’ Ln ec. by stks. & bd 
° , 7 All other Joans and inv. 1. 7(4.276,000 9,1SS,104,000  9,210,613,000 
Total liabilities vee eee eee eee «RG, 159,241,000  $6,041,396,000  $5,234.934,000 Ras. with ied. Res. Bk 171.195.000 1 406.080.000—1.414.779.000 
Ratio of tetal reserves to net deposit Cash in vault... 95 539,000 () 395,027,000 BS4.475, 000 
| and F. R. note liab. combined.... 4h.0% 4.4% 19.9% | Net demand deposits. . 1.725.205.0001 100 11,203,110.000 11336. 862,000 
Ratio of gold reserves to F. R. notes | Time deposits — aa 49.506, 000 10 2 2TU,00S,0000 2.287.904 000 
| in circulation, after setting aside Government deposits. . a2 S50 000 OOO $15,068,000 1S3.053.000 
H 35 per cent. against net deposit | Bills pay. with F.R.Bk 1SS.545,000 ; 00.000 985,128,000 J7107,925,000 
| liabilities ..... 6 ee Pe is gare aie D2. 33.7% 59.5% | Bills redis.with F.R.Bk G9.296, 000 v0 739,598,000 704,974,000 
j f 
‘ 
t4 
, 5 — 
Py . . 
alll i 
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New York Stock Exchange Transactions 














Highest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than that amount they are marked with an asterisk (*) 
Week Ended December 13 Total Sales 5, 37, $72 Shares 
————-Yearly Price Ranges— ——- Amount —Last Dividend - Last Week's Transactions -—— 
1917. 1918. This Year to Date STOCKS Capital Date - Per Pe- 

High. Low High. Low. High Date Low Date. Stock Listed. Paid. Cent. riod. First High. Low. Last. Change. Sales 
96% 92 80 80 Si Mar.18 & £Mar. 18 CME TEA Ist pf. 2,750,000 Dec. 1, 19 1% YQ ; 3 S4 ; 

140 70 80 42 64 May 23 29%, Apr. 26 Adams Express... 12,000,000 Dec. 1, '17 l 33 33 30 30 3 1,4 
18% 7% 26% 11 54. July 7 21 Jan. 31 Advance Rumely ‘ie? 8 eee in til, 4 41%, 421 1 4, 74K 
37% 19 2% 25% 76 June 9 56% Jan. 20 Advance Rumely pf.. 11,048,500 Apr. 1, °19 . a 74 ve 73 74 ro 
38O 415% 72% 49 1138 July 14 6 Jan. 13° Ajax Rubber ($50) 10,000,600) Dee. 15, "19 $1.50 S7 SOS, 2% SO 2.400 
11% 1 ™% 1% 4% Jan. 2 Der 1 Alaska Gold M. ($10). 7,500,000 ........ 2% 2% ~4 ~ ly G3C0 

8% 1% 3% 1% 3% July 14 1% Jan. 3 Alaska Jun.G.M.($10) 13,967,440 9 ........ FS 2% 2% > 2% % 12.300 & 

*180 *1S0 *“1S> *1S80 *185 Mar. 18 *156 May 7 Albany & Susq....... 3,500,000 July 1, 19 4% SA : : *160 
32% «=—«i15 37 17% 51% Oct. 8 30 Jan. 21 Allis-Chalmers Mfg pe eee ‘ oe 1 IN54 4 Hi 3 £33, 40 ¢ 
86% 6 Sti%e T2% 97. Sep. 16 81% Jan. 23 Allis-Chalmers Mfg.pf. 15,711,760 Oct. 15, '19 t24 Q 95 Mi 94 4 1 TO 
95% 72 106 7s 113% May 1 ST Sep. 2 Am. Agricult. Chem.. 31,978,500 Oct. 15, '19 2 Q 7.23 N2% M% 1 1% 2 Hi ¥ 

108% JY! 101 SULg 1483 Ci Marr. 4 = 86Oct 4 Am. Agric. Chem. pf. 28,481,000 Oct. 15, °19 1% Q Mit Hi% Mite {M57 iy a ¢ 
43% 29 3% 31% no July 15 33 Jan. 25 Am. Bank Note ($50) 4,495,700 Nov. 15, °19 Te Q Th Th 46 HG 14 ee 
53% 52 42% 41% 51% July 14 42 Jan. 2 Am. Bank N. pf.($50) 4,495,650 Oct. 1, °19 Te Q _ ~~ +) i 

102% & Si 48 101% Oct. 22 é2 Jan. 3 Am. Beet Sugar Co.. 15,000,000 Oct. 31, '19 2 Q 7% 97% 91 oS % 11.000 
9S 78% 91% SZ 95 May 2 44% Jan. 13 Am. Beet Sug. Co. pf. 5,000,000 Oct 2, °19 1% Q SS SS% SN% SS% M% 10 
oa .< 143% Nov. S41 May 7 Am. Bosch Mag. (sh.) GO,000, Oct 1, ‘19 $ Q 124 125 121 121 8 1. So 

103 1 oO “ 97 July 16 > Nov. 21. Am. Brake Shoe & Fy 4,100,998 Sep. 30, '19 1% Q 89 . 

200) «150 175 160 175 May 13 160 Jan. 2 Am. B. Snoe & Fy. pf. 5,000,000 Sep. 30, "19 3 Q a - 170% 

53 20% Oy $45, GSS Sep. 30 42% Feb. 11 American Can Co « QAO. ncecccvccs ce prs 3A re 43, ebay % 40.804 

111% 7 99 So, W7% J 1h OS, De 12 American Can Co. pf.. 41,253,300 Oct. 1, ‘19 1% Q Mizkg Ste 99 1% 1 er 
80% 57 92% GSy 148% Nov ) St#% Feb. 10 Am. Car & Foundry... 30,000,000 Oct a. Oe 3 Q Ws 141% 33 37% Vy 1S, 460 

118% 100 115% 106 119 July 11 113 Jan. 18 Am. Car & Found. pf. 30,000,000 Oct. 1, 19 1% Q a WG ‘ 
Ow 21 44% 2 G7, J 14 395, Jan 2 Am. Cotton Oil Co... 20,287,100 Dec 7. “7 1 Q Wid, 1% 47 471 23% 3.4 

101% SS 7s 93 Ay 3 SS Jan. 7 Am. Cotton Oil Co. pt. 10,198,600 Dec. 1, °19 % SA SN SN SN &N » 4) 

J ‘ ‘ 144% M 7 104% Nov. 19 Am. Drug. Syn. ($10) 3,917,010) Sep. 15, '19 1Ne — 122 2 11 11 4 6,200 

1wS% 7% 95% T7% 108 May 2 7% Sep. 23 -American Express.... 18,000,000 Oct. 1, ‘19 $150 Q V3% bt) Sd ) 1% 4 
17% 10 bold Oo 12 4315 July 31 13% Jan. 4 Am. Hide & Leath. Co. 11,274,100 ........ a“ + 2% 30 5 YUM 21, S Oe 
Th 43%, 47% “ 142% Oct. LZ 71% Jan 2 Am. Hide & L. Co. pf. 12,548,300 Oct 1, "19 3% #Q 121 w1%y «115% 116% 134 PT 300 
16% S% 49 11% Tit, June 6 38 Jan. 21 American Ice ....... ED -. .Dexcedes oe ‘ "> iN 12%, 31% “u, 2 S00 
Aor) 37% 61 3S3, TOy Ji 54%, Jan. 20 American Ice pf..... 14,920,200 Oct. 25, '19 12% i G7 Go ih i 114 “> hey 
- ; ; : 132% Oct. 31 4% Aug. 15 Am. International 49,000,000 Sep. 30, '19 $120 Q 109% 1121 W354 81061 254, 64.500 
20% 15% 47% O27 Sy ON 7 4445 Mar. 1 American Linseed Co. 16,750,000 Dec. 15, "19 = Q 69% 71% GS1 GS% i, S 400 
T 48 92 Urs 984, Apr. 15 > Mar 1 Am. Linseed Co. pf... 16,750,000 Oct. 1, 19 1% Q 103 93 oO 92 ae 44) 
82% 46% 71% Pas 3 117.—s Oct’ 7 ns Jan. 21 Am. Locomotive Co.. 25,000,000 Sep. 30, 10 144 Q 94% M5 1) 91% 1% “> 7 0 

1067 93 ms 100% July 2 100) Jan. 14 Am. Locomo. Co. pf.. 25,000,000 Sep. 30, '19 1% Q 105% 106 105% 106 % ra) 
ss a ay = (‘ Aug. 13 Hi Dex ~ Am.Malt & Grain(sh.) ee . bweswel do ; iA {7% 4S 17 4S S00 
O38 SS 144 bo 135 Oct 8 135 Oct. S Am. Shipbuilding 7,900,000 Nov. 1, ‘19 +4 Q / os 25 
- at - 7 47% Oct. 22 46% Dec. 2 Am. Ship&Com. (sh.) ee  wdance ne - <s 3 B1Yy 53, PRY 23, 59. 74 

112% 67% 94% 73 8%, July 16 61% Dee 1 Am. Smelt. & Ref. Co. 60,998,000 Dec. 15, °19 1 Q Oy% (iy, G41 65% 5 25 OOO 

117% 99% 110% 108 109% July 17 % Dee. 2 Am. Smelt. & R.Co.pf. 50,000,000 Dec. 1, 19 1% Q 9% N73 AB M5 1% GEO 

102% 90% mM) 80 94% June 12 80 =6©Oct. 31 Amer. Smelters pf. A. 9,642,800 Oct 1, °19 il Q 82% ky, NOL x) 1 ‘ TO) 

142 80 107 SO 140) «6Sep. IS) 104 Dec » American Snuff...... 11,001,000 Oct 1, °19 3 Q 108 108 1033, 1031 1 500 

104% 9S *e ex oo Jan. 16 SO Dex 1 American Snuff pf... 3,052,800 Oct. 1, °19 1% Q SU% x1 SU x] li, TT 

47 July 7 34% May 13 Am.St. Found.(33 1-3) 17,184,000 Oct. 15, °19 Tie Q 3 134% $14 4535; 1% 10.500 : 
* i wa ° 5% Aug. 14 M1% Dec 4 Am. Steel Found. pf.. 8,481,300 Sep. 30, °19 1% Q % 93 92 Te ly 1.500 i 

126% 8% 116 9S 148% Oct. 29 111% Jan. 21 Amer. Sugar Ref. Co. 45,000,000 Oct. 2, '19 t2% Q 140 141% 122% 135% 13, Tet Th) } 

121% 106 114% 108% 119 May 24 113% Jan. 6 Am. Sugar Ref. Co.pf. 45,000,000 Oct. 2, '19 % Q 116% 117% 116% 117% ¥, “100 wee 
G2% $30 145% = (i 120% June 12 73 <Aug. 21 Am. Sumatra Tobacco. 13,531,100 Noy. 1, '19 2% Q Vy 97% 91% I7% 554, 9) GOO : 
9s SO 1038 s1 1) = May 12 V2 Dec 1 Am. Sum. Tobacco pf. 1,963,500 Sep. 19 3% SA 3% IR% UB% Y237 ly ‘ 1) 
66 57% i m1 3 May 22 D060 Dec. 1 Am. Tel. & Cable.... 14,000,000 Dec. 1, '19 1% Q rok 7 ‘ est 
Zsy% «95% 100% 1156 108% Mar. 10 96% Aug. 14 Am. Tel. & Tel. Co. .448,951,100 Oct. 15, '19 9 Q QoL IOS, IN% 993, le 4) OM) 

220 123 198% 140% 314% Oct. 24 191% Feb: 6 Amer. Tobacco Co.... 40,242,400 Dec. 1, '19 5 Q 70 274% 27 274K 9, iM) 

109% = «89 100% «=UL% 10s) Jan. GO 965 May 14 “Am. Tob. Co. pf. new 51,978,700 Oct 1, '19 1% Q ONT; IN7% OS ON % O50 
58% 37% G0% 14% 149% Oct. 20 45% Jan. 16 American Woolen Co. 20,000,000 Oct. 15, '19 1% Q 4127 128% - 120 126 vi 16.200 

100 87 97 Ww 110% June 5 94% Feb. S Amer. Woolen Co. pf. 40,000,000 Oct. 15, '19 1% Q 108 103% 108 105 7 1,40) 
54% 17 39% «20% GS% Aug. 4 27% Jan. 2 Am.Writing Paper pf. 12,500,000 Apr. 1, ‘13 1 Met ay GO as mi 1 7,400 
41% 10% 21% +#«*+2121 29 July 14 11 Jan. 31 Am. Zinc, L. & §.($25) 4,828,000 May 1,°17 $1.00 .. 16 1k 1G 1% li, T3200 

2% 39% 53% 38% 6 July 24 40 Jan. 21 Am. Z.,L.& S.pf.($25) 2,414,000 Nov. 1,°19 $1.50 Q 5 mM Sa a 30 300 
ret - os 12 Nov. 15 1 Ape. 3B Ame AMF. 6cc sce Sree “¥ ee os ae 9 

a > i a 20 Nov. 15 15 Oct. 31 Ann Arbor pf... nF i ee De ie 17 17 17 17 ; 100 
87 51% Ty, 39 77% July 16 545% Nov. 29 Anacon. C.M.Co.($50)116,562,500 Nov. 24, '19 $1 Q ISI HO% HA% 7% 1% 9 151.900 
4 % 2% % 9% Nov. 17 1 Jan. 2 Assets Realiza. ($10). 999,000 Oct ee 1 > 6% 7™% 55% 7 + % 5,600 
21% 10 18% 12 65% Dee. 11 17% Jan (4 Associated Dry Goods. 14,986,500 = ........ - ad 57 Hie D7 2% + 6% 20,400 
oy 51 63 int | 82 Aug. 14 61 Mar. 19 As. Dry Goods Ist pf. 13,732,800 Dee. 1, '1% 1% Q 74% 74% 71% Na + ta 1.400) 
48 35 36% 36% 80% May 138 58% Feb. 8 As. Dry Goods 2d pf 6,694,100 Dee. 1, °19 1% Q 7A 74% 74 74% + 4% 300 
78% 52% 71 D4 142 Nov. 7° 68 Jan. 2 Associated Oil ....... 40,000,000 Oct. 15, '19 1% Q 11 119 115 115 ROO 

107% 5 99% 81 144 May 27 SO% Dec. 12 At., Top. & Santa Fe.22Z,916,C00 Dec 1, °19 1% Q 8% S6 sO% 82% 2 3 2S 900 

100% 5 92% %S0 * SY Jan 4 17% [ec 9 At., Top. & S. F. pf..124,199,500 Aug. 1, '19 2% SA 78% 79 17% 77% 1% 4.800 
16 RY 10% 5 15% July 25 6 Mar. 31 Atlanta, Birm. & Atl. 30,000,000) ........ A" s% &% Ri ma <i 4 1.300 

119 79% 108 803g 107 May 20 90% Dec. 1 Atlantic Coast Line.. 67,559,400 July 10, °19 3% SA 92% 93% 91% 91% % 3,100 

121% 87% 120% 97% 192% Oct. 31 92 Feb. 8 At., Gulf & W.1.-S. S. 14,968,400 Aug. 1, '19 5 SA 175% 177% 161% = 16S 7% 12.206 
66 5 67% 5S 76% May 8 64 Jan. 29 At., G. & W. I. S.S.pf. 14,979,900 Oct. 1, °19 $1.25 Q 73 73 73 73 4 100 

P - 20% Oct. 22 14% Nov. 19 Auto Sales (50) iS Gaia se 20% 20% 18 18 i 6.600 
35% Dee ; 29 Oct. 25 Auto Sales pf. ($50) Sn o's sb vee re 35, cog 5 oe 25 1 200 
76% 443 104% 6% 154% Oct. 23 64% Jan. 29 BA’ sDWIN LOCO... 20,000,000 Jan. 1, '15 1 .. 108% 109% 100% 104% — 1% 142,900 

102% 93 144 93 111% Junel10 102 Jan. 29 Baldwin Loco. nt. 20,000,000 July 1, 19 3% SA 102 102 102. 102 7 200 
5 BBY 62 Sle 55% May 27 30% Nov. 29 Baltimore -& Ohio. 152,314,800 Mar. 1, '19 < oa 32 335% S0% 30% 2% 36,200 
76%. 48% (4% 58 5914 May 27 40% Dec. 12 Baltimore & Ohio pf. 60,000,000 Sep. 2, 19 2 SA 1IB% 443, 405% 42 —2 10,100 
ee ee oe os 101 Dex 3 95 Dec. 13 Barnet Leather (sh.) ne <Ktseeeede as 9S 9S 5 Ha — 6 200 
ee ee o< ee 95 Nov. 10 91 Oct, 23 Barnet Leather pf... 2,000,000 Oct. 1, '19 1% QQ 95 95 ba 95 +1 100 

136 R2 110 5 145 July 7 108 Jan. 2 Barrett Co........... 16,250, 100 Oct. 1, °19 2 Q 124 124% 118% 121 — 2% 3,700 

117 98% 107% 99% 119 May 29 110 Jan. 30 Barrett Co. pf........ 7,719,500 Oct. 15, '19 1% Q ce ia “ 113 ia : ; 

2% % 2% 1 2% May 12 1% Jan. 20 Batopilas Min. ($20).. 8,931,980 Dec. 31,'07 12%c .. 1% 1% 1% 1% — % 1,400 
al pe aes — it 45 Oct. 16 26 Sep. 22 Beth. Motors... .(sh.) BORED ss wecescce a 32% 33% 295% 30 — i 12.900 
- as es <A 1 Dec. 10 % Dec. 12 Bethlehem Motors rts. ........ see eeees eh a 1 a. % 5% 4,600 

515 66% 96 60 107% July 15 55% Jan. 20 Bethlehem Steel ..... 14,862,000 Oct. 1, 19 1% Q 92% 92% NO% 86% “— 3% 1.400 

155% 66% 4 5O% 112. ~Oct. 2 55% Jan 1 Beth. S., Cl. B. tr.cfs. 45,000,000 Oct. 1, '19 1% Q 94% 9% SS 072% —1% 85.300 

135 S4 94 S4 108 July 21 90% Feb. 11 Beth. Steel 7% pf. 14,908,060 Oct. 1, '19 1% Q 97% 99 97% 99 oe 200 

101% 93 106% 96% 116 Sep. 30 101% Jan. 22 Beth. Steel 8% pf.... 29,570,800 Oct. 1, 19 2 Q 112% 113 112% 112% . 2 500 
oA ey 28% 21 23 July 25 11 Dec. 1 Booth Fisheries..(sh.) 249,970 Apr. 1, '19 50c .. 13% 14% 12% 12% — 1% 6.700 
A ae “a ae 84 June20 80 Aug. 8 Booth Fisheries ist pf. 4,998,600 Oct. 1, '19 1% 6©Q on ’ “ 80 ; 

— ee in aon 102 Aug. 1 87 Dec. 12 Brooklyn Edison..... 17,289,400 Dee. 1, '19 2 Q 94 94 87 87 — ns 
2 36 484% 25% 33% July 23 12% Dec. 12 Brooklyn Rap. Tr. Co. 49,152,300 Jan. 2, '18 ee te 16 16% 12% i“u- — 1% q 900 
es ° oe o8 28% July 23 9 Dec. 12 B. R. T. certs. of dep. 25,367,700 = ........ ° ee 11% 11% 9 10 — & 5.200 

129% 89 93% #78 92% June 3 49% Nov. 28 Brooklyn Union Gas.. 18,000,000 Oct. 1, '19 1% Q 5 53% 50 50 — vy » OOO 
67 61 74 62 112% July 17 71 Feb. 5 Brown Shoe......... 6,000,000 Dee. 1, 19 1% Q 1% 105 105 105 +2 - "100 

100 88 98 95 101 May 14 97 Aug. 18 Brown Shoe pf....... 5,500,000 Nov. 1, "19 1% Q a on 99% 

14% 5 16% 6% 15% Aug. 11 6% Dec. 1 Bruns. T. & R.R. Sec. 7,000,000 ....... ‘ aed ee 7™% 7% 1% 1% 700 
ee oe ee oe 78 June 6 68 Sep. 26 Buff. & Susquehanna. 2,697,100 Sep. 30, °19 +13 Q a 70 
we an . Pr 54% Nov. 21 50 Apr. 25 Buff. & Susq. pf..... 2,276,400 June 30, ‘19 2 SA Sin 544, 

95% 72 *80 *70 *72% Feb. 20 *52 Dec. 5 Buf., Roch. & Pitts... 10,500,000 Aug. 15, '19 2 SA bo 55 52 52 »0) 
os : es a *97 Aug. 20 *97 Aug. 20 Buf., Roch. & P. pf.. 6,000,000 Aug. 15, '19 3 SA ce - ~i *97 a 

25% 989 161% 198 166 Apr. 23 117 Nov. 13 Burns Brothers...... 8,094,400 Nov. 15, °19 + Q 124% 124% 120 120 me 4K) 

117 109% =«6«2110 110 111% Oct. 17 107 July 22 Burns Brothers pf.... 1,447,800 Nov. 1, ‘19 1% Q 110 110 110 110 100 

100% 100 80 80 8 Mar.28 85 Mar. 28 Bush Terminal....... 6,092,100 July 15, 19 +5 SA % ‘ine rts 85 es 
19% 10 18% 7% 39% July 30 16 Jan. 27 Butterick Co......... 14,647,200 Sep. 1, ‘16 % 25 26 23 eS «8 1,600 
se ay 12% 5% 17 Oct. 6 5% Feb. 20 Butte Cop. & Zinc($5) 2,834,045 July 30, 18 50c 9 9% 8% 8% — % 6,900 
52% 12% 33% 16% 37% July 11 16% Feb. 15 Butte & Superior ($10) 2,902,960 Sep. 29,°17 $1.25 23% 27% 23% 26% + 3% 24200 
ee es ° os 54% May 27 19% Dec. 13 ADDO CEN.O.& R. 15,000,000 —s.......... 4 es 22% 23 19% 20 — 2% 7.300 
42% 33% 50 35% 84% Oct. 81 48% Jan. 2 Calif. Pack..(sh.) 338,917 Dec. 15,°19 ~$1 Q 8 78% $j%% ‘TH% — 2% 5,100 
“s ee ee «* 120% Oct. 15 109 Mar. 20 Calif. Packing pf.... 8,466,200 Oct. 1, ‘19 1% Q 120 120 120 120 - "200 

30% 10% 24% 12 56% Oct. 20 20% Jan. 2 California Petroleum.. 14,877,000 Oct. ‘1, ‘13 1% .. 46% 46% 41 48% — 2% 9,200 

62% 29% 70% 36 86% Sep. 16 64% Jan. 2 California Petrol. pf.. 12,450,500 Oct. 1, ‘19 14% #Q 80 80 T5% Thy — 3% "700 
Sy «455 Yy 71 61 86% July 24 56% Mar. 15 Calumet & Ariz. ($10) 6,424,620 Sep. 22,'19 $1 Q & 6 60% 61 — 2% 1,000 

167% 126 174% 135 170% July 10 126% Dec. 11 Canadian Pacific..... 259,994,600 Oct. 1, '19 2% Q 139% 139% 126% 132% — TH 30,700 
os 6S «6a 46 48 May 26 43% Nov. 7 Canada Southern .... 15,000,000 Aug. 1,'19 1% SA .. a 43% . ; 
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ee ————Yearly Price Ranges— Amount —Last Dividend 
117. 11d This Ye: to Date STOCKS Capital Date 
High. Low. High Low High Dute Low Dati Stock Listed. Paid. 
SS Th H1 pa 73 101 Aug. 19 91% Jan. 14 Case(J.1.)Th.M.7G% pf 12,450,500 Oct. 1, °19 
“Bt 24, fly, 8618 > = =6JJuly 28 2Mg June 17 Central Foundry Re” Seaanees 
nth Bo a oe} 74% July 28 27 4 =Apr. 5 Central Foundry pf.. 1,218,900 Oct. 15, °19 
he T3% 54% NG2 July 24 Sg Feb. 8 Central Leather ..... 39,689,100 Nov. 1, "19 
115% 97 10S 101% 1140 July 16 10414 Jan. 7 Central Leather pf.. 33,297,500 Qct. 1, ‘19 
310. a pe 202 207 Feb. 21) 170) Sep. 23 Central of New Jersey 27436, 800 Nov. 1, 19 
"lio “100 10S 1H 1200 Oct. IS) 107) Jan. T Central So. Am. Tel.. 14,000,000 Oct. 14, °19 
HW 2) oo a4 67% July 11 31.) Jan. 22 Cerrodel’ascoCop. (sh. ) 898.225 Dec. 1, °19 
H)bg (oly Nov. 7 04 Apr. 12 Certain-Teed Dr..(sh.) 70,000 Jan. 28, °18 
S7 S44 Mls July Lr So Jan. 31 Certain-Teed P.1st pf. 3.225,000 Oct. 1, 19 
o< 7 141% Novy 7 0) =Nov. 12) Chand. Mot.(new sh.) 210,000 o0e sees 
TH, ats W5, GS ST Oct. 11 108) Jan. IS Chandler Motor ..... 7.000,000 Oct. 1, 719 
iy% 41% i254 GSij May 26 51% Dec. 12 Chesapeake & Ohio : June 3b, “19 
31 7% 11 7 121, May 15 7 Apr. 2 Chicago & Alton..... IDDGS300 = ..cccvce 
pea FS Po IS 10M, l7'e July 17 im) Dec. 11 Chicago & Alton pf... 19,492,600 Jan. 16, ‘11 
os Mtg July 2: } May WH Chi.é FE... Ea.te.rcts. Cat kk. ae 
13 “ ai : 17'2 July 24 H May 13 €.& £.1).pf..Eq.tr.cets. 246000 = 2.2.00... 
14 4 11 (} iz July 7 Tig Jan. 21 Chi. Great Western.. 38,457,900 Feb. 15, °10 
41% #17% wt IN, % May 1% 21 Dee. WZ Chi. Great West. pf.. 87,927,900) July 15, °19 
po $0 4% ST ly 123% July 17 34% Dec. 12 Chi., Mil. & St. Paul..117,411,300 Sep. 1, °17 
Wwe iy NtS6 (Hig 79% July 17 INW% Dec. 12 Chi., Mil. & St. P. pf..116,274,900 Sep. 1, 17 
124 oT) 107 SUL 105 May 26 SD Nov. ZS) Chi. & Northwestern. .145,165,S10) Oct. 1, °19 
ViZ% 147% 37 12 a Jan. 1 117 Dec 4 Chi. & Northwest. pf.. 22,395,100 Oct. 1, °19 
x a rile a iS T1ikt% Nov 6S) Apr. 10 Chi. [’neumatic Tool. 6,485,800) Oct. 25, 19 
SS&% 16 H2ky IN 2% July 17 22% Jan. 21 RH. 1. & PP: tem. efe:, FAP kw ees 
84% 44 SS ike S4 June 6 GS1¢ Aug. 8 C.,R.L& 1.79% pft.,t.cs. 29,401,900 July 31, ‘19 
ou 35% Th Hi 73 July 17) 55% Aug. 21 CLRLL& BGG pits, 24,958,000 July 31. "19 
112% = 70 82 io & jan. S (0 Noy. 22 C., St. P., Minn. & O. 18,556,700 Aug. 20, °19 
124% 130 110 110 WT = July 17 %> Dee. S C., St. P., M. &O. pf. 11,259,300 Aug. 20, ‘19 
27% 11% 24 144% 2% July 14 16% Wee. 1 Chile Copper ($25)... 95,000,000 ........ 
3% Ble 17% 413% 507% July 16 21g Feb. 6 Chino Copper ($5)... 4,349.900 Sep. 30, °19 
51 a 1) a o47, June ( 32 Feb. 17 Cleve., C., C. & St. L. 47,056,300 Sep. 1, 10 
SO o1% 70 oS% 74 July 12 63 Sep. 11 C., C., C. & St. L. pf. 9,968,900 Oct. 21, '19 
HOw, = MI Og Junel2T GT May 7 Cleve. & Pitts. (f50).. 11,387,750 Dee. 1, °19 
BSR NANG .e os 9% July 2 603% Feb. 27 Cluett, Peabody & Co. 18,000,000 Nov. 1, ‘19 
115% Sse Wh 95 110) Sep. 11. 103% Jan. S Cluett, Pea. & Co. pf... 7,000,000 Oct. 1, ‘19 
Bs ss =< e* iH Nov. 7 37% Nov. 2S Cova-Cola ......(sh.) oe Sr 
58 20% D4 54AX, fh July 14 34% Feb. 10 Colorado Fuel & Iron. 34,235,500 Nov. 20, '19 
112 111 *10O1 9 «-*101 1200 May 5 101% Jan. 15 Col. Fuel & Iron pf.. 2,000,000) Nov. 20, 719 
30 18 27% 18 31% May 5 9 Dec. 13. Colorado & Southern. 51,000,000 Dec. 31, 12 
5Tig 844% o- $7 58g June 9 iN Dec. 4 Col. & South. Ist pf.. $500,000 Dec..15, 19 
46 42 48 40 511g May 29 45 Feb. 4 Col. & South. 2d pf.. 8,500,000 Dee. 15, "19 
97% 2% $4144 2S% 69 Oct. 11 39% Feb. 1° Columbia Gas & Elec. 50,000,000 Noy. 15, ‘I 
es as 7>% Oct. 2T 0% Oct. 1S Columbia Graph. (sh.) SS1.477 Oct. 1, 19 
- oe - - 95% Oct. 21 92 Dee. 13 Columbia Graph. pf.. 10,820,700 Oct. 1, "19 
46 24 39 30 63% July 14 37% Feb. 1° Comp.-Tab.-Rec. .... 10,482,700 Oct. 10, '19 
™ June27T 54 Aux. 18 Consol. Cigar. (shares) 90,000 «eee . 
és as ss i 86% June26 78 Aug. 15 Consol. Cigar pf...... 4,000,000 Dec. 1, 19 
1445 Th, 1053, S2% 1436 July 15 SS Noy. 2S Consolidated Gas... ..100,384,500 Dee. 15, “1 
126% Mile 9S 9 111% May 29 109) June 6 Con.G.,ELL.& V., Balt. 14,585,300 Oct. 1, '19 
21 7 13 7% 23 Oct. 14 5% Apr. ‘> Con. Int. Cal. M.($10) 4,395,990 June 15, '18 
36% Dec 30% Dec. 12 Consol. Textil (sh.) ee 
ais a aie oF 1 Dec % Dec. 11 Consol. Textile rights.. eens haan 
103% #8 76 9 514 103% June 7 (Hig Feb. 10 Continental Can Co.. 13,500,000 Oct. 1, °19 
112 97 107 99 110 June 17 1", Oct. 18 Continental Can Co.pf. 4,510,000 Oct. 1; °19 
a ne Las a 1 Oct. 20 10% Sep. 20 Cont. Candy, (shares) TD. Skvive ces 
59% «38 60 14 S414 Nov. 58 Jan. 8 Contin. Ins. Co. ($25) 10,000,000 July 8, ‘19 
37% 18 0% wI% ”) 8§©6—Oct. 22 i$ Jan. 21 Corn Prod. Ref. Co.. 49,781,000 ........ 
112% SS% 104 90% 109% July 25 102 Jan. 28 Corn Lrod. Ref. Co.pf. 29,827,000 Oct. 15, '19 
45 42 51% 40) 79 July 14 48) Mar. 15 Crex Carpet Co...... 2,998,500 Dec. 15, ‘1!) 
35 33 , 20 Apr. 9 10)» =Aug. 19 Cripple Creek Central. 2,500,000 June 1, ’18 
n% 15% 74% 2 201 Oct. 23 02% Feb. 2 Crucible Steel Co.... 25,000,000 Oct. 31, °19 
117% =—&3 91% 8 105 July 3 91 Jan. 2 Crucible Steel Co. pf. 25,000,000 Sep. 30, '19 
201 16% = «1 136 40 Oct. 31 150 Jan. JT Cuban-Amer. Sugar... 10,000,000) Sep. 30, '19 
107% 93% 95 0 107% Dec. 11. 101% Feb. t Cuban-Am. Sugar pf. 7,893,800 Sep. 30, '19 
55% 24% 34 27% ao) Dec. SS 203% Jan. 27 Cuba Cane Sugar.(sh.) errr ere 
94% TA% R33 17% S7% Dec. 11 (9% Mar. 1 Cuba Cane Sugar pf. 50,000,000 Oct. 1, '19 
10% “91% OG Ho 103 July 28 93% Feb. 17 EERE & CO. pf... 37,828,500 Dec. 1, °19 
151%, «(87 119% 1/0 116 May 20 91% Dec. 1 Del. & Hudson... 42,503,000 Sep. 20, 19 
238 17% «IN 160 217 May 7 172% Mar. 18 Del., Lack. & W.($50) 42,277,000 Oct.- 20. '19 
17 a 7 2% 15% July 14 3% Apr. 22 Denver & Rio Grande 28,000,000 = ........ 
41 9% 13% > 24 July 14 6% Feb. 3 Denver & Rio Gr. pf.. 49, 778,400 Jan. 15, '11 
145 112% 10 9S 120 Aug. 8 110) Jan. 25 Detroit Edison ....... 25,739,700 Oct. 15, '19 
120% 90 90 SO 105 May 13 SO Feb. 24 Detroit United Ry.... 15,000,000 Dec. 1, 7°19 
130 129 *113 0 #118 118 Aug. 1 112 May 21 Diamond Match...... 16,965,100 Wee. 15, '19 
-24% 6% 15 6 16% May 15 105 Jan. 31 Dome Mines ($10).... 4,000,000 June 1, 17 
5% 3 4%, 2% 6% July 15 2% Dec. 12 Dul., South Sh. & At. 12,000,000__—_........... 
11% 5 8% 43, 11% July 21 5% Apr. 8 Dul., S. Sh. & At. pf. 10,000,000 ........ 
67 47 501% 48 137 Dec 3 35 Feb. 8 L E C. STOR. iB. ET. Se kv ce wease 
38%, «218 31% 22 #8) 6July 16 23% Dec. 2 Elk Horn C’! ($50) 12,000,000 Nov. 1, ’19 
46% 44 43% 37 49 “July 23 39 Dec. 5 Elk H. C. pf., ($50).. 6,600,000 Dec. 10, °19 
. os ae #06 OC June 27 “8% Aug. S Emerson Brant’gh'm. 8,535,500 Oct. 1, '19 
oe os 101. June 26 = 91% Dec. 12 Emerson Brant. pf... 12,170,500  ........ 
ws oe ° 150 Dec 2 SO June 27 Endicott John. ($50). 14,000,000 Oct. 1, ‘19 
~ ls - ~ 107% Dec. 2 101% Aug. 21 Endicott Johnson pf.. 15,000,000 Oct. 1, ‘19 
34% 13% 23% 14 20% May 19 ee Se ee, ED nk oe ceucanewea 112,481,900 Sep. Ai, *9 
49% 18% 364% 23% 33) July 16 a” Se, ee: ER arr e 47,904,000 Sep. 11, '19 
39% 15% 27% 18% 23 May 19 14 Dee: 1 Eirie 28 pf... ssccsve 16,000,000 Apr. 9, '07 
ms ie 94 Oct.11 73 Sep. 19 AIRB’KS CO.($25) 1,500,000 ........ 
die ee ie os 123 July 17 83 Dec. 12 Fam.Play.L’ky(sh.) 200,000 Oct. 1, °19 
26% 8% 15 9 23% July 15 +) Dec. 10 Fed. Min. & Smelt... 6,000,000 Jan. 15, '09 
DAR 28 44%, 27 484% July 14 25% Dec. 13. Fed. Min. & Smelt. pf. 12,000,000 Dec. 15, '19 
40% 2 43 26 1738 =Oct. 8 38% Jan. 7 Fisher Body Corp.(sh) BE iiahice bit 
95 73 93 FO% 110% Oct. 7 91 #£4x¥Feb. 10 Fisher Body Corp. pf. 4,714,000 Nov. 1, °19 
‘ » Oct. 9 39% Nov. 12 Fisk Rubber ($25)... 11, oy eer 
64% July 14 33% Nov. 29 Freeport, Texas. (sh.) 195,853 Nov. JS, '19 
41% 28 39 25% 38% July 11 15 Dec. 1 AS'N,W'MS &W.(sh.) “300,000 Aug. 15, °19 
250 8153 18 =165 203 Nov. 7 163% Feb. 15 General Chem. Co. 16,518,200 Dec. 1, ‘19 
113 100 108% 99% 108 Feb. 14 101 Nov. 25 General Chem. Co. pf. 15,207,100 Oct. 1, '19 
44% 30% #«58 34 95% July 23. 47 June 3 General Cigar Co..... 18,194,000 Noy. 1, '19 
104% 98% 105 96% 106 May 12° 97 Dec. 12 General Cigar Co. pf. 5,000,000 Dec. 1, 19 
ee oe as nr 101 Aug. 8 90 Dec. 10 Gen. Cigar deb. pf.... 4,620,800 Oct. 2, °19 
171% 118 158% 127% 176 Oct. 20 144% Feb. 3 General Electric...... 120,494,500 Oct. 15, °19 
146% 74% 164 106% 406% Nov. 5 118% Jan. 21 General Motors Corp..142,114,500 Nov. 1, ‘19 
98 72% 88 75% 95 June 3 &2 Jan. 6 Gen. Motors Corp. pf. 16,957,000 Nov. 1, '19 
as = ee aa 94% Apr. 14 82% Feb. 17 General Motors deb... 57,513,600 Nov. 1, °19 
61% 32% 59% 38 93% Oct. 29 76% Jan. 2 Goodrich (B. F.) Co... 60,000,000 Nov. 15, '19 
112 91% 104 96 109% Apr. 16 102 Aug. 14 Goodrich(B.F.)Co. pf. 39,488,300 Oct. 1, '19 
wid ee < 53% Nov. 26 46% Dec. 9 Gray & Davis........ Sa | wee ws 0 
92% 65 86 74 80 Jan. 3 48% Dec. 13 Granby Consol....... 15,001,900 May 1, '19 
118% 79% 106% 8 100% May 27 75% Dec. 12 Great Northern pf... .249,477,800 Nov. 1, ’19 
88% 22% 341%, 25% 52% July 10 31% Jan. 2 G.N.cfs.fororeprop.(sh.)1,500,000 Dec. 17, 18 
47 34 58% 38% 47% July 14 32% Dec. .2 Greene-Cananea ..... 48,781,200 Feb. 24, 19 
17% 9 10 x 12% July 25 7 Sep. 20 Gulf, Mobile & North. 9,087,300 edesoae 
40 28 35% 27 40% July 18 °31% Jan. 16 Gulf, Mobile & N. pf. 9,431,100 be heainas 
187 77 111% 58% 89% Oct. 20 49% Feb. 8 Gulf States Steel..... 11,199,400 Apr. 1, °19 
110 -101% 102 93% 95% May 26 94%; May 22 Gulf States S. Ist pf.. 2,000,000 Oct. 1, 19 
78 31% 55 37 96% July 16 54% Jan. 7 ARTMANN CORP. 12,000,000 Sep. 2, '19 
40 27% 49% 34 71% July 14 40 Feb. 19 Haskell&Barker(sh) 206,190 Oct. 1, ’19 
oe oe ee ee *85 Dec. 10 *85 Dec: 10 Havana El. Ry.,L.&P. 15,000,000 Nov, 15, '19 
. ae 
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New Yi ork Stock Exchange Transactions —Continued 
—— —- — -——Yeurly Price Range- Amount Last Dividend--. -—— ~——Last Week's Transactions ~~ + 
WIT 11S This Year to Dat STOCKS. Capital Late Per DPe- 
High. Low High Low. High. Docate Leow Loate Stock Listed. laid Cent. riod. First. High. Low Last. Changs: Sales. 
=e ; *1001% *100 107 Feb. 19 107 Feb. 19 Helme (G. W.) pf... SMA SOO Oct 1, °39 1% Q ; ~~ , 107 
1311, 89 1s) 68 1) Keb. 26 (HO Oct. Hd bliomestake Mining 25,116,000 Nov. 25, 19 We M > 76 
13, Sti 16% 8 liu May 16 SSI, Dee 1 LINOIS ¢ E NT... TOD. 296,000 | Dee 1, 1%) mM) LER YA SSi4 SY 5 1G00 
G64 OSS IS Hlly GS8% July 16 2, Feb. pir.Con.Cop, (820) 25.680, 342 Oct. 28, I) $1.50 Q ot az {S14 Hoy 4 10.N00 
1744 1% by $y 1, June 2 $43 Mar. JS Inte bor. Consol. (sh. (iNT, 71S ee eeeees .- ° $3, 45, 3% 4 - & 9.400 
72% Bg 17% 17% 31% June 12 11% Mar. 2 Int. Con. Corp. pf. 15,482,000 Apr. -1, '18 1%... 14% 14% 1zy% 12% 21 oOo 
21% 7%, ih) 10 37% July 14 1M. Jan 2 Internat. Agricultural. O,N2,00M) ... eens ‘a sa POT POR 19% 0) 4 le 900 
(% Mig i 2S 91% July 14 48 Jan, 21) Internat. Agricult. pf. 10,574,206 Oct. 15, °19 1% Q S2 SZ SUL N01, 23% Hiky 
121 104 149% July 7 110% Jan. 2?) Int. Harvester (new). SO,00U,000 Oct. 15, 7°19 m YQ 150 2 12th 27 8 6,100 
rd: 116 107 1000 June 11) (115%, Nov. 5 Int. Harv. pt. (new). 60,000,000 Ded 1, “39 1% Q Ii 115% 114 114 aN 1.900 
36% 17% 33 31 7% July 11 21% Jan. 31 Int. Merc. Marine.... FB290.000 =... 2.00. nF 1 2% 1 iSl4 3 63.000 
106% «2% «125%, 8%) 128% May 28 92% Feb. 10 Int. Mere. Marine pf. 48,807,300 Nov. 1, 1) 5 -. 107% 108% 101 144, — 1% 2 GOO 
47% 24% BS a) 27 33% June 26 21% Dee. 13) Int. Nickel ($25)..... 41,402.175 Mar 1, °3D a . S33 23% 213, 21% 7 10,900 
108 + ON SNIy 97% May JS 9) Oct. 17 Int. Nickel pt © 8.499.506 Nov. 1, "19 11, Q M31, W314, 931; 93% ‘+ 1 OW) 
49% ISly 1s, 24% 4 Novy ¥ 2, Jan o> Internat laper Co.. Of. oe ee 71% 7G 71 Bs) j { RP U25 
105 ves) i) oo 105% Nov 1 > Aug $f Internat. l’aper pf.. 2,054,500 Oct. 15, 19 1% Q ate ae ~ 105 ~ Be SS 
TW SOY (wm OS 8) July 22 ti Jan. 15) Int.Vaper pf.,stamped. 22 f1S,0000> OQet. 15, °19 1% Q 7s TS\&y 47 17 700) 
65 D444 Gli S38 TO Dee 3 8 Feb. 1S International Salt.... 6,077,100 Oct. 1, ‘19 It, Q (> (H tin tio 2Yy 100 
6% 2 iM vy, 9% July 21 ’%, Feb. 124 lowa Contral ...ccccs ABBR § cccccces 7 on a ‘e 75% 3 
ah “ie Pa Nov 7 34 Dec. 12 Iron Products (sh.) |... rr eer ws os 37% 30%, 34 265 — vy 3 TO) 
os i G7 wn HS Dew ; $444 DD » Jsi.Creek ©. (81) ¢sh.) TIS Ot iso0 ath , = é 4414 
7s 3) ww 27 i Mar. 15 1 Dee. J” SWE. TMA ..... TEGO  cncceass - is 199% 194, Bs Ss - = 8 5,300 
112 ow 97% SS 91 Mar. 4 wo Dee, 15 Jewel Tea pf...... 3,640,000) Oct. 1, °19 1% Q GO, GO% 42 42 IS 3.160 
“- ‘ HH July 16 26 Lex 2 Jones Bros. Tea... ...10,000,000° Oct. 15, °19 Wk Q 2S 2NY 5 5 1% 900 
ay 2 Fe a) m2 0 Oct. 27 a2 Oct. 27 N.C. FT.S.&M_pft 6,252,700 Oct. 1, °19 I Q ot 7 by ; 
25% 13% 24% lily 2744 May 1!) Pa Noy. 2S Kan City South. ec tedcas Be rs 154g 15% 14% 141, 14 19co 
SS’ 1) os 1 71a May 1) } en Is) Kan. City South. pf 21,000,000 Oct. 15, °19 1 Q 14 11g 10 +} 4 GUO 
135 LO 105 Hoa 130) Apr. 22 105 \pr. oO Kayser (Julius) & Co. 6,570,000 Oct. 1, °19 2 Q iy . A 15 Re ; 
118% 117% 105% 108% 417 Aug. 12 117) Aug. 12 Kayser & Uo. Ist pf 1,951,600 Oct. 1, 19 2 Q a ae : 118 : aie 
tH4% 7% U4 ‘1 itt! = Nov. 3 GS Jan. 21 Kelly-Spr. Tire ($25). 4,996,000 Nov. 1, '19 $1 Q 1 146 sy 8 =182% — T% 7.200 
“ , ‘ re" 110% Oct. 21) 101% Dec. 12) Kelly-Spr. T. Soe pt OSC OCG Noy. 15, “19 2 Q WH 104 101% 101% — 2% S00 
03 7 0%, TH 108% Aug. 21 m4 Jan. & Kelly-Spr. T 6 pf 3,317,100 Oct. 1, °19 1% Q = Sa a2 95% 
30 21 a) 24%, 1150S Oct. 22 3 Jan. 24. Kelsey Wheel ee si SI S1 1 vis) —-— 150 
&1 70 wD S1 101g Oct. 10 sv Jan. '> Kelsey Wheel pf 1% Q S14 Hd) 97 97 — 1% BOO 
Hots 2H 1114 pe | My July 27% Nov. 2) Kennecott Cop. ..(Csh.) ro0e Q 23) 23, ING wy . 2 
5 $15 hh, 3 7% July 18 216 Jan. 24 Keokuk & Des Moines ee 414 1%, 414 14,-—- % 1C0 
300 July 28 30 July Z& Keokuk & Des M. pf , =e ; oa ; 0 : ; 
, és 1204 July 14 42% Dee. 12) Keyst. Tire & R.CSTC) 30e Q 17 17% $25% 14% — 2Y 27 200 
105 x 170 July 25) 100% Jan. 20) Kresge (8. 8.) Co.... 10,000,000) July 1, °19 2% SA 140 140 140 140 pea 160 
1045 104% 144 June lS 106 Feb 4 Wkresge (S. S.) Co. pf ZAM Oct .. 1% Q ro ie -e 10S 
no 3 7% mM) SH14 Sep. 5 (0 Jan. 21) Kress (Ss. H,) Co 12.0),000° Novy }. °1D 1 Q ag i a7 77 
wW7%y OS 1035, 1) 110) =Sep. 12 105 Jan. 14 Kress (8. H.) Co. pf. 3,740,000 Oct 1, “2 1% Q xa ats in 110 
103% GS 91% 65% 107% Nov. 1 62% Jan. 21 L* ACK. STEEL CO... 35,108.460 Sep. 30, °19 ty Q SG S7 N1% S3ly 1% 16,500 
108% 80 0 AL St Jan. J1 Ww Dae py acledé Gas Co... 10,700,000 Mar. 15, °19 a os oe : 1) 
25% Sg 11% 7% 14) =6July 21 . Web, DS & i Erie & Western 11,S40,000) — ........ oe oe és = 3 Sl, ; 
5% «860417% 25 18 “5 May 19 15. Dec. 11) Lake Erie & West. pf. 11.810,000 Jan. 15, '08 1 oa 17 17 15 15 6 1.C00 
30 10% 24 pe MW) Oet. 21 21 Jan. 22 Rub. & Tire. (sh.) 140,000 Dee. 1, ‘16 Thc aA 37 3A% 1% — & 12. S00 
74 50% iy 8 A% (6% June 2 41% Dec. 12 1 high Valley ($50)... 60.501.700 Oct 1.19 ST%ce Q Bs $314 11% }2 i 21.100 
281 151 205 14% 20% Aug. R 1 Dee 1 Liggett & Myers..... 21.496,400 Dec. 1, ‘19 3 Q 201, Woy 195 195 Se SU0 
15% OF7% 110 107% 115 July 16 107 Jan. 27 Liggett & Myers pf 22.512.200 Oct 3, "se 1% Q 113% 113% 111 111 53% OM) 
27% 124 ny 17% 813, Oct. 20 10% Feb. 20 Loose-Wiles Biscuit | ne er ee ° 71 71 GS GS { 2O0 F 
08 ROT 4 R214 1Mity June 19 tH', Jan. 10 Loose-Wiles Bis.Jstpf. 4.881.200 Oct 1, 19 1% Q= 100 100 9s 995, + is 200 i 
62 bia) Mi rs 1206) June 20 FF Feb. 5 Loose-Wiles Bis. 2d pf 2,000,000 Feb. 1, '15 — .: =e 105 145 1065 3 100 
202 145% «(2000 144% 245 July 28) 147% Apr. 15 Lorillard (1°.) Co.. V4 PAG GEO. Oct 1, "19 3 Q 196 197 1S0 185 S 1S | 
120% 100 110 OS 11560 July 29 107) Jan. 28 Lorillard (P.) Co. pf.. 11,306,700 Oct 1, °19 1% Q 111 111 111 111 + 1 200 Hl 
33% «108 4% 110 122% May 17 107) Sep. 20 Louisville & Nashville 72,000,000 Aug. 11, °19 3% SA 100% 112 10N3 109 ‘ 1500 | 
894% 7 78% «70 79% May 27  GS% Dec. 11 Mackay COM?’S.. 41,380,400 Oct. 1, 19 1% Q GSly GSl. GN, GIy Ly 1) 
67% 57% Ww 57 (6 July 11 63 June 6 Mackay Comp. pf. 50,000,000 Oct. 1, °19 1 Q 64 tit (4 G4 ly 1,700 } 
129% N34 OS 7Ts\%& SAS Jan. 2 3D Dew ~ Manhattan Eley etd. STUR7.S00 Oct. 1, “19 1% Q | 7) iS iS 2 6,000 | 
2 1 Ky By 1% May 26 1% May 26 Manhatten Beach ... 50,000 ~~ ...... . os + ee 1% ‘a j 
oy , a ee 38% July 17 28 Aug. 5 Manhattan Shirt ($25) 5,000,000 Dec 1, 1 45H Q 31 324, 30% 31% + % 1,000 ‘ 
118 109 117 Apr. 30 117 Apr. 30> Manhattan Shirt pf... 1.400,000 Oct. 1, °18 1% Q 117 
S7 TH 8015 Apr. 30 6114 July. 24 Marlin-Rockwell (sh.) 68,145 Nov. 17, (19 $1 M B i 
os ey , , 317% Nov. 7 28 Dee. 12 Martin-Parry (sh.) 77,295 . . . s 27 = 23 24% $14 1, S00 
60 mm 1) HW) 3 Oct. 17 2h Mar. 7 Mathieson Alkali ($50) 5.885.700 Jan. 2, '19 Te a0 ’ i ie: 38% 
61% = 19% 1244 Ng 61 July 28 20% Jan. 220 Maxweil Motors UGSEO July 2, 17 ow «. BSI OBNIg YK 33% ~% +200 
fs - nd ii - Nov. 1 35% Dee. 12 Max. Mot. ¢. of dep 1% |) | re ° oe BSG 3814 Be 25% — 3% 2 O00 
74% 419 6o% Sit. July 2S nO% Jan. 22. Maxwell Motors Ist pf. 6,0z29,: 200 Oct. 1, ‘18 1% Q (Hi% GN OG G6 2 1.600 
a - ain G9% Nov. 1S (4 Dee 1! Max. M. Ist pf.c.of d. 7,442,: ; A ; OF N14 665% 5, 35 oo 
40 13 ney 1D 4515 June 2 194 Jan. 2 Maxwell Motors 2d pf. 23,63: ‘17 1% .. 30 30 30 200 vy 
ate rd 34 Nov. 14 30 De 1 Max. M. 2d pf. c.of d. T,.206,500 «.:... P ; me sets a se 33% = ; - 
66% 4314 (itty 17 131% Oct. 31 60 Jan. 2 May Depart. Stores... 15,000,000 Dec. 2 a 1% Q 23% 1A 115 116% — 7% 1.4) bf 
107% «OS 14 OS 110 May 2 104 Jan. 2 May Depart.Stores pf. 6,500,000 Oct. 1, "TD 1% Q WHi% 10S 106% 107% 4+ 1% GOO 
106% «67 14 ib 264 Oct. 220:162% Jan. 23> Mexican Petroleum... 36,1% Oct. 10, "19 “4% Q_ xu02 “H% «188 2% — & 5,500 
97% S4% 107 S7 an Aug. 6§ 100) Dee Mexican l’etroleum pf. 10,7 Oct. 1, ‘19 2 Q 100 100 100 100 — 10 
48% 39%, wey 32% July 17 31 Nov Miami Copper ($5).. 3,735 Noy. 15, "1 We Q LB Y3% 21% 22% — 1% 6;100 
*120 *S0 “5 ‘sox, *100) June 5 *90 May 20 Michigan Central .... 18,738,000 July 29, 19 2 SA + a ; *100 ms Yi 
67% 39% 61 a 62% July 14 10%, Keb. 7 sfidvale St. & O.($50).100,000,000 Nov. 1,°19 9 $1 Q HOR — HO% 48 49 1% 15,400 
a ~ - ae 71% Nov. 1S 32 Oct. 10 Middle States O.¢$10) 2,199,200 Dec. 1, °19 LOK M (lb 14 5S% 62% — 1% 37,000 
324% 6% 15% 7% 24% July 17 91% Jan. 21) Minn. & St. L. new... 24,044,400 se teeees oe ee 14 14% 125% 13 — ¥% 1,400 i 
119 TH 97% YS, May 20 72% Dec. 13) Minn.,St. P. & S.S.M. 25,206,800 Oct. 15, '19 3% SA —-7sS 7s 72% 72% 2% 1,200 
127 114 113105 1% May 16 90) Dec. 10 M., S. P. & S.S.M.pf. 12,603,400 Oct. 15. "19 3% SA © ) ow) 90 } 200) . 
LF f (2 iz 60% July 24 55 (Oct 1 M., St. P.& S.S.M.L1. 11,100,000 July 1, '19 2 SA P 7 ne 55 if ¢ 
11 Bly 63 43%, 156 July 22 1% Feb. 10 Mo.. Kan. & Texas... G3.300.300 — «...--5- +. + dy 104% Sl, 9 —1 7,800 ' 
2014 7 314 (i 25% July 18 % Jan i Mo., Kan. & Texas pf. 18, 000,000 Nov. 10, '13 2 rae 14g 14% 12 13 1 1,450 4 
34 19% 31% 20 BS% July 9 Nov. 29 Missouri lacific ; { 2% 6 23% 24 — 1% 16,600 I 
61 37% i 11 oS% June 7 Dec $ Missouri Facific of... ee 1% 41% 38% 39% - i, 12,700 \ 
*O *O5 i May 27 Oct. 14. Moline Plow Ist pf.. 1% Q O44 
Pan - - on Ww Oct. 2 Oct. 25 Monon. Val. Tr.($25) os - 7 10 a. 
, 100% OS SI1% Gt S40 June 10 4 Nov. ZS Montana Power ..... ’ % Q WM a7 OG 57 + 3% 1,400 ® 
7% 9% 106% 9 1544 Feb. 24 100° Nov. 17 Montana Power pf.... 9,700, 000 Oct. 1, 19 1% Q - ie a 100 f! } 
77 75% 70 70 72 May 15 71% Jan. 2 Morris & Essex ($50) 15,000,000 July 1, '19 -. 75 SA . a as 72 : ; i 
n= Oct. 20 41 Nov. 12 Mullins Body .(sh.) are ; ch 17 1) {4 46%— \&% 103,400 f 
9 = Dec 9 99 Der % Mullins Body 8% pf 1,000,000 Nov. 1, °19 » Q 9 99 99 99 200) | 
1300) 129 119% 117 11914 May 21 111) Nov. 17 NASH. Cc. & ST. L. 16,000,000 Aug. 1, '19 3% SA... : * 112 aie 
35% 2% 33 26% 48% July 12 2916 Jan. 2 N. Acme Co.($50) 2 =, 00,000 Dec. 1, °19 Te Q 37% 38 26% 37 i ly 3,200 ' 
os ° Th Nov. 7 oy Sep. 24 Nat. Anil. & Ch.(sh.) ee e- G7% UT% 63% 66 — ) 7,800 
om - ia as 915% Oct. S 87% Sep. 23 Nat. Anil. & Ch. pf... 1: 8, 1% Q SO% S9% SD &O% , S00 
122% 79% 110% 139 Oct. 7 107 Aug. 20 National Biscuit Co.. 29,236,000 Oct. 15, "19 1% Q 1164 116% 115 115 — 24 GOO ' 
1271 1140 106% 121) Mar. 14 «112% Nov. 20 Nat. Biscuit Co. pf... 24,804,500 Nov. 29, "19 1% Q 115% 118% 113% 113% — % 300 } 
81 56 G7% 92 July 26 70 Jan. 22 Nat. Cloak & Suit.... 12,000,000 Oct. 15, ‘19 1% Q 80% SOW, 77% 77% — 2% 200 1 
12% 190% WH 1) 108% May 26 103) Dec. 1 Nat. Cloak & Suit pf. 4,530,000 Dec. 1, '19 1% Q 103 103 103 103 ; BR4) 
39 13% 21% 13 24% July 15 10 Dec. 10 Nat.Con. & Cable(sh.) 250,000 Oct. 15, '17 $1 ha 114% 11% 10 10% + % 5.900 i 
46% 24 H4% 874 88% June 7 45% Feb. 8S Nat. Enam. & St. Co. 15,591,600 Nov 2), "19 1% Q SO S7% SO 5% + 7% 18,600 ‘ 
99% 90% 2% 8 104 May 27 «61 Jan. 11 Nat. En. & St. Co. pf. 10,000,000 Sep. 30, ‘19 m™ @ *. 2s 102 ~ 
Gy 37% 69% Ih% 91% Oct. 27 64 Jan. 11 National Lead Co.... 20,655,500 Sep. 30, 19 14%, Q S1% SZ 7 79% — %&% i ; 
114 99 105% 99% 112 July 21 102 Sep. 8 National Lead Co. pf. 24,367,600 Dec. 15, '19 1% Q 107% 107% 107% 107% + 1% 
15 15 ee Ay 19 Oct. 24 12% Dec. 10 Nat. R. of Mex.1st pf. 28,831,000 Feb. 10, '13 2 -» 12% 12% 12% 124%e— % 
8 4 10% 45 14. Mar. 10 4% Dec. 10 Nat. R. of Mex.2d pf.124,682,000 teeseees “+ oe 5 5% 4%  — ¥ 
26% 16° 21% 16% 21% July 17 13% Nov. 28 Nevada Con. Cop.($5) 9,997,285 Sep. 30,°19 37%¢ Q 15% 15% 14% 14% — %& 
36% 15% 36% (17 50 «Sep. 25 28% Apr. 10 New Or., Tex. & Mex. 12,235,900 pasesneas 7 .* 42 #2 42 422 —1 \ 
156 98 139 98% 145% Oct. 22 91% Feb. 3 New York Air Brake. 10,000,000 Sep. 26, = 2% Q 11 112 107 W9% + % ‘es, 
108% 62% 84% 47% 3% June 6 66% Dec. 12 N. Y. C. & Hud. Riv.247,869,100 Nov. 1, °19 1% Q 10% 70% 66% 67% — 2% 
38% 10 3H 123% 334% July 10 23% Sep. 24 N. Y., Chi. & St. L.. 14,000,000 Mar. 1, "13 S$ « 2% OKC 2% —1% 
T os OH as) 70 Apr. 2 62 Oct. 1 N. Y.,C. & St.L.1st pf. 5,000,000 July 4 18 2% - ‘ oe - 106% ee | i Gaul 
57 40 48 40 53% July 7 40 Nov. 12 N. Y.,C.& St. L. 2d pf. 11,000,000 July 22, '19 2% .. 43 44 43 44 ee 275 
22 12% 27. 18% 70% July 30 19% Feb. 7 New York Dock...... 7,000,000 Feb. 15, "19 2% .. 45% 45% a & —™% 500 
40 ise | Rig 42 7 July 29 44% Mar. 13 New York Dock pf... 10,000,000 July 15, '19 2% SA 59% 60 55 ‘59 —2 2,100 
"114 "104% «*O1g 79314 92%, Aug. 1 92 Aug. 1 N. Y., Lack. & West.. 10,000,000 Oct. 1, ‘19 1 1@ “es - i 92 er 
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¢ Yearly Price Ranges Amount -——Last Dividend—, o Last Week's ansactions— ~ 
1917. 1918. This Year to Date. STOCKS. Capital Date Per Pe- 
me Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First High Low t. Change Sales. 
on — jos a oi — 17 2% Dec 12 N Y., N. H. & Hart. .157,117,900 Sep. 30, 13 1% 29% 293 2%, 31,600 
ti ats 8% 24% July 17 16% Nov. 2S N. Y., Ont. & West... 58,113,900 Jan. 14, 18 2 ia 14 17% lf ly 1,750 
25% 20 21% 14 20 May 29 10° Dec. S& Norfolk Southern .... 16,000,000 Jan. 1, '14 -.;. 40 1014 1¢ "900 
138% 92% 112% 102 112% May 19 95 Dec. 1 Norfolk & Western. ..121,684,000 Nov. 19, 19 1 Q 99% 100. ) 33 1200 
0% 71 7 68 76 July 2 67 Nov.11 Norfolk & West. pf... 23,000,000 Oct. 1, °19 1% Q. Gs ti ) "400 
12% = 39 57% = 39 67 July 28 47 Jan. 11 North American ..... 29,779,700 Sep. 19, '19 1% Q i 3G { 12) 
104, TF = 105 81% W% May 27 77 Dec. 12 Northern Pacific ....247,998,400 Nov. 1, "19 1% Q %s1% &2 17 $38,800 
125 59 70 52% 97 June 2 46 Jan. 30 Nova Scotia St.& Coal 15,060,600 Oct. 15, °19 1% Q °° i ad , 2,000) 
143% 31% 48 35% 61% July 10 35% Feb. 14 Que CIT.GAS($25) 45,935,500 Dec. 1,°19 $1 Q Hn 13 { 2% 25900 
D4 42% 1643 44) b> = July 25 43 Jan. 18 Ohio Fuel S..($25) 19,813,000 Oct. 15,719 62%c Q 1 51 1 100 
™ 3% 13 4% 11% Nov. 5 ls Mar. 18 Ontario Silver Mining 15,000,000 Jan. 4, '19 50c Q 9% 1 } "1 TM) 
e@.. as oa oe 12% May 10 8 Feb. 8 Okla.Prod. & Ref.(%5) 12,000,000 Oct. 2,°19 12%c Q 10 10 31,900 
we alee oe “+ 145 Nov. 1 128 Nov. 13 Otis Elevator ........ 7,980,100  ........ a ».« 132% 1321 13 0 300 
ran a - 95 Nov. 25 -96° Nov. 25 Otis Elevator pf...... 6,560,060 Oct. 15, °19 1% Q + 
os oe ie oe 39% Nov. 14 34% Dec. 13 Otis Steel ...... (sh.) reer ere “? Pi 37 37% f 114 6,300 
106 51% 10% «44 74 Oct. 18 46 Mar. % Owens Bottle ($25)... 9,650,257 Oct. 1, °19 jJ5e Q a9 60 1 » 400 
118% 108 109-107 104 May 16 100 Oct. 31 Owens Bottle pf...... 9,904,200 Oct. 1, °19 1% Q F 
: “- 45% 40 47 May 1 40° Aug. 25 ACIFIC COAST.... 7,000,000 Nov. 1, ‘19 ] Q 
me 55 Mar.27 55 Mar. 27 Pac. Coast 2d pf.. 4,000,000 Nov. 1, ‘19 1 Q me 
es : SU Oct. 18 70% Dee. 11. Pac. Developm't ($50) 8,108,950 Nov. 15, "19 Z Q 731 73 vy, 4650) 
-* ++ “+ es 75% July 24 59% Nov. 20 Pac. Gas & Electric.. 34,044,100  ----+--- ae os 63 63 f ; 900 
30% 18 40 23% 42% July 11 29% Feb. 8 Pacific Mail ($5)..... 1,150,000 Dec. 15, °19 #$1.50 SA 34% 36 1 3% BOO 
34% 17 27 18% 39% Aug.26 22 Jan. 21 Pac. Telephone & Tel. 18,000,000  .«-.----- ae o 3 35 \ DO 
98% 94 °: -: 90 July 30 88 Feb. 27 Pac. Tel. & Tel. pf... 32,000,000 Oct. 15, '19 1% Q iva 
' “* “* 72% 63% 140% Oct. 22 67 Jan. 21 Pan-Am. P.& Tr.($50) 41,987,550 Oct. 10, '19 = 50 =6Qs 108 11 9 $1, 93,650 
oe ** 3% Oct. 29 1% Dee. 12 16 DAAGRS ccc ccccae! -petieces -. “khanna +. v, ¥, bi, 40,400 
/ oe ite - na 103 Dee. 11 93 Dee. 12 Do Class B, ($50) .. 8,137,700 eee ee ees + -- 108 103 ) 9,000 
98% 87 124% 86 225 Oct. 40 117) Jan. 21 Pan-Am. P. & Tr. pf. 2,876,600 Oct. 1, °19 1% Q mer 
os oe oe s 47% Nov. 26 42% Nov. 29 Parish & i: .(sh.) THON we eee ees .: . +4 $43 : SOO 
57% 40% 50% 43% 4814 May 19 40 Dec. 11 Penn. R. R. ($50)... .493.296,400 Nov. 29, '19 Toc Q 1% 11 1% 75,434 
+ al na 58 July 16 27% Apr. 30 Penn ine Steel - (sh. VY eee oe oe 34 35 ; $400 
106% 35 61 39% 57 May 26 BL Dec. 2 People’s Gas, Chicago. 38,495,500 Aug. 25, 17 1 se 686% 30) %, 14,400 
12 4% 6% 4% 20 July 17 4% Mar. 26 Peoria & Eastern..... 10,000,000 ec ecesee oe o- 
36% 12 18% 72 27% Dec. 13 12% Jan. 21 Pere Marquette...... 45,046,000 eee eeee ee oe = 2B, 53 114 51,400 
T3% 45 64 52% 67% July 15 56 Mar. 27 Pere Marquette pr. pf 12,429,000 Nov. 1, 3S 1% Q 64 OG { : 900 
57 37 50 30 49% Nov. 14 40 May S Pere Marquette pf... 11,200,000 -+--+--- ois aut 17 is + 1 1,000 
35 20 37 29% 61% July 7 30 May 3 Pettibone-Mulliken.... 6,995,800  -+-+--++- +. 
99 91% 100 98 100 July 1 100 July 1. Pettibone-Mul. 1st pf. 1,000,000 Oct. 1, '19 1% Q sires 
42 24% $$.35% 21 43 Apr. 28 30 Jan. 3 Philadelphia Co. ($50) 42,943,000. Oct. 31, '19 Tie Q 32% 13% 3 11,400 
41% 25 51% 34 99 Oct. 20 38% Jan. 22 Vierce-Arrow M. (sh.) 250,000 May 1,°19 $1.25 .. 81% 2, ; 2% 262,600 
: 98% 88 104 89 111 Oct. 20 101% Jan. 3 Pierce-Arrow Mot. pf. 10,000,000 Oct. 1, °19 2 Q 108% 108% 107 2 1) 
+ +. 19% 14% 28% May 9 16 Jan. 2 Pierce Oil ($25)...... 21,399,200 = ..------ a oan 4) 205% . 1% 20, 800 
oe oe ‘4 “< 105% Oct. 28 1061 Dec.- 2 Pierce Oil 8% pf..... 6,153,800 Oct. 1, °19 2 Q 12 103 350 
54% 37% 58% 42 74% July 29 45 Feb. 3 Pitts. Coal of Va..... 31,036,700 Oct. 25, '19 1% Q wy. 6 6 12 9,800 
90 74 85% 79% 98 May 28 85% Mar.17 Pitts. Coal of Pa. pf.. 34,888,500 Oct. 25, '19 1% Q 91 1 1) 
82 50 58% 46 72 Sep. 13 44 Apr. 29 Pitts., C., C. &St. L. 84,558,900 July 25, 19 2 SA 68 63 3 400) 
60% 154 (*130% *124% *135 Mar. 15 *134% Mar. 27 Pitts., Ft. W. & Chi.. 65,216,900 Oct. 1, '19 SS Sr ern, |): er mers ro. 
es “3 -s . *131% July $8 *130 Sep. 3 Pitts., Ft. W. & C. pf. 19,714,300 Oct. 7, '19 - rr a. | ee eee ysis 
102 87 98 90 9914 May 14 90% Jar. 16 Pittsburgh Steel pf... 10,500,000 Dec. 1, ‘19 ix @ : ’ epee 
J 35% 18% 40% 225% f% June 9 24% Dec. 12 Pitts. & West Va.... 30,500,000 ......--. o. ve 29% 7 ; 1% 6,500 
{ 3 53% 82 61 84% June 7 77 Nov. 2 Pitts. & West Va. pf. 9,100,000) Aug. 30, '19 im @ 8 78 1 100 
| 26% 17 20 15 31% Oct. 18 125% Feb. 5 Pond Cr. C.t.cfs.($10) 2,129,200 Oct. 1, 19 Qe Q 2% 26% A+ %& 12,600 
83% 49 73 55% 109 Oct. 20 59 Feb. 1 Pressed Steel Car Co.. 12,500,000 Sep. 3, '19 2 @Q 100 101 9 , 1% 9,000 
107 90 100 98; 106 July 16 100 Mar. 3 Pressed St. Car Co.pf. 12,500,000 Aug. 27, ‘19 1% Q 101 101 101 100 
i} 131 97 100% 85 91% Jan. 7 65 Dec. 10 Pub. Serv. Corp., N.J. 29,999,000 Sep. 30, '19 1% Q & 69 va 200 
167% 100% 132% 100% #$$132% July 17 110 Nov. 2S Pullman Co.......... 120,000,000 Nov. 15, 719 2 Q 115% 116% 11 7,700 
1 a ay ee oe 98% Dec. 8 51 Apr. + Punta Aleg.Sug. ($50) 11,426,850 Oct. 15, °19 $1.25 Q 97 N8Y, 13%, 45,100 
i 58 36% 78% 45% 106 Nov. 1 68% Feb. 10 All, ST. SP. CO.. 13,500,000 Sep. 30, 19 2 ” 97% 983 9 15% 1,900 
{ 101 88% 105% 95 112 June 3 104. Feb. 4 tail. St. Sp.Co.pf. 13,500,000 Sep. 20, '19 1% : Ji eat -beho! <a) +2.) . aeeeeeoen 
' 32% 19% 26% 19% 27% July 17 #19 Mar. 4 Ray Con. Cop. ($10). 15,771,790 Sep. 30, '19 ave Q 20% 21% I 3 % 13,100 
f 104% 60% 96% 70% 93% June 6 73% Dec. 12 Reading ($50) ....... 70,000,000 Nov. 14,'19 = $1 Q 1% 78% 1% 30,800 
f so 39 34% 3% Feb. 4 33 Dec. 11 Reading Ist pf. ($50) 28,000,000 Dec. 11,°19 50c Q 33 33 My $00 
45%. 33% 40 35 39% May 16 34 Dec. 12 Reading 2d pf. ($50) 42,000,000 Oct. 9,119 50c Q 35% 35% 3 1% 500 
** “* ‘* -s 105% Oct. 24 68 Aug. 18 Remington Typew't’r. 7,978,200 = ........ os ba SS% 93% i 3 9,600 
.° +e +e +e 103 Dec. & 96% June ZS Rem. Typew. Ist pf.. 2,555,700 Oct. 1, °19 1% Q_ 108 103 102 1 200 
.* .* .* “+ 101 Nov.18 95% Aug. 25 Rem. Typew. 2d pf... 4,361,700 Oct. 1, °19 2 Q 100 100 10 l 100 
‘* “+ “* os *115 Oct. 8 *112 Nov. 3 Rens. & Saratoga.... 10,000,000 July 1, ‘1¥ 4 SA i, ene a: re 
ee ae ee 53% Dee. 11 5O Dee. 12 Replogle Steel (sh.).. , S| ia era ar ia 52% 53% 2,260 
‘ 94% 60 96 725% 145 “Nov. 1 71% Feb. 18 Repub. Iron & St. Co. 27,352,000 Nov. 1, '19 1% Q 107% 109 ] 1% 115,800 
105% 89 102% 92% 106% July 28 100 Jan. 13 Rep. Iron & St. Co.pf. 25,000,000 Oct. 1, 19 1% Q 105% 106 1( ' %s 1,300 
*: .: os = 74% Nov. 1 44% Sep. 24 Rep. Motor Tr. (sh.). 100,000 May 15,’19 = $1 << 55% 3% 7,400 
ry T3% 59 145 70 120% July 22 70% Jan. 21 Roy.Dutch Am.shares. ........ Aug. 8, '19$3.0935 .. a ae aan ee. 
rn 121 July 17 84 Aug. 8 R. Dutch N.Y.shares. ........ Aug. 8, a 102% 102 ) S14 5% 4,900 
18 Nov.20 17. Aug. 22 Rutland pf.......... 9,057,000 «wee eee ee i) et lw we ES ee | ee 
Bre ae Pr ts 17 July ra 12% Dec 12 T. JO. LEAD.($10) 14,094,660 ~ Sep. 20, 9° ~ 25e Q 12% 13 i { x 1,900 
t 26% 12 17% 9% 27% July 15 10% Jan. 21 St. L.-San Fran.. 46,432,000 —.. ee -ee6 ie ee «616% 161 9,500 
42 24 33% 21 37 May 2 20 Dee. 1 St. L.-San Fran. pf.. 7,500,000 ...... ae if a: 22% 22% i . ¥ 800 
32 pa 23 19 25% July 9 13 Dec. 1 St. L. Southwestern.. 16,586,200 9 ...:.... aa ee 14 1 200 
} 5334 40% 28 37% June 10 24 Dec. 13 St. L. Southw. pf.... 19,893,700 Apr. 15, '14 % .. 2% 25% 1% 700 
) 108 53 80% 51% 94% Oct. 17 53% Jan. 3% Savage Arms ....... 9,239,300 Dec. 15, 19 1% Q  T% 77 + 1 1,500 
; 68 4% 18 4% 29% Aug. 7 6% Mar. 21 Saxon Motor ........ 6,000,000 Apr. 19, "LT 1% .. 13% 17 + 2% 37,400 
r § 18 q 12 7 2 July 23 7% Feb. 13 Seaboard Air Line.... 20,799,300  ........ x * 7% 84 i% + % 2,400 
F °° ae °° oe 7 Nov. 21 7 Nov. 21 Seab. A. L. trust etfs. ee ss se 7 teens 
* 89% 16% 25% 15% 23% July 17 12% Dec. 10 Seaboard Air Line pf. 2,372,000 Aug. 15, ‘14 1 14% 14% l 1% 3,500 
P ae °° “* “* 15 Nov. 21 15 Nov. 21 Seab. A. L. pf.tr.ctfs. 9,107,500 ee Pe Ks '- of ~» oe 2 os | we 
138% 123% 176% 133% 228 Dec. 13 168% Feb. 13 Sears, Roebuck & Co.. 60,000,000 Nov. 15, '19 2 Q 220% 228 aA +10 2,200 
127% 115 120 116 120 Mar. 15 115% Nov. 8 Sears, Roe. & Co. pf.. 8,000,000 Oct. 1,719 1% Q 16% 116% II 6% % 100 
29% 15 18% 13 19% July 25 10 Feb. 19 Shat. Ariz. Cop. ($10) 3,500,000 Oct. 20, '19 Me Q 11% 12 11% s + % 1,900 
xy oe ee oe oe 80 Dec. 11 74. Dee. 12 Shell Trans.& Tr.(sh.) re nee ore 78% Sv 7 7 . 14,000 
) ie ss oe ef 61% Nov. 3 44% Dec. 2 Sinclair Cons.Oil.(sh.) 3,491,607 ........ nS .. 416% 17% H 344 3% 237,600 
74% 33% $%T1% 39 89 Nov. 3 46% Feb. 10 Sloss-Shef. St. & Iron 10,000,000 Nov.11,°19 1% Q 7% = 73 6S I 8,100 
99 88% 93% 81 97% July 2 85 Mar. 11 Sloss-Shef. S. & I. pf. 6,700,000 Oct. 1, '19 1% Q 94 94 % 100 
209 135 162 120 257 Oct..31 132 Jan. 2 South Porto Rico Sug. 5,625,000 Oct. 1, '19 5 Q 230 235 600 
iy 114% 100 110 38102 115% July 24 107 Jan. 27 South Porto Rico S.pf. 5,000,000 Oct. 1, °19 2 q 156% 1] 2% 24) 
{ 98% 75% 110 80% 115 June 2 91% Nov. 29 Southern Pacific... ..362,014,900 Oct. 1, 19 1% Qq 106 106% 173 0%, 65 175,400 
33% 21% 34% 20% jj§.33 May 19 20% Dec. 12 Southern Railway.... 89,101,600 ........ ei . BH 2% “ 26,400 
70% 51% 75% 57 72% May 27 52% Mec. 12 Southern Railway pf. 58,356,100 Jane 30, '19 2% SA Se on} 3% 9,200 
100% 77% 120 84 160 Oct. 18 124 Jan: 14 Standard Milling .... 5,841,700 Aug. 30,'19  ft4 a 
90% 78 86% 79 94% June12 85% Jan. 2 Standard Milling -pf.. 6,488,000 Aug. 30, 19 1% Q =: i, 
. oe oe - - 14 Oct. 22 Oe Mar. Ze Ghandasd MES £66... | .o decides so vincacks ‘ a .- "78 - ee eee 
| oe oe ee ee 181 Nov. 7 86% Jan. 11 Stewart War. Speed.. 10,000,000 Nov. 15, ’19 3 Q . £U oo + ffeees 
as os oe oe 109% Oct. 11 36% Jan. 10 Stromberg Carb. (sh.) 74,926 Oct. 1,°19 $1 Q 77% 77 7 13% 3% 7,800 
9 110% 33% 72% 33% 151 Oct. 28 45% Jan. 22 ‘Studebaker Co....... 30,000,000. Dec. 1, '19 74 Q 109% 109% 10 43 3% 96,400 
f ee a oh - 4% Nov. 26 ‘Pee: TE ‘Studebaker: Cw: etehte. kaccns | one vs 00 Ss ri 2% 21% ‘ 4 79,600 
108% & 100 80% 104% Nov. 6 92 Jan. 22 Studebaker Co. pf.... 10,775,500 Dec. 1, 19 1% Q 4101 101 101 ( <i 1,350 
ti 63% 35% 55. 37 144% Oct. 14 42% Feb. 14. Stutz Motor..... (sh.) 99,915 Oct. 1,°19 $1.25 Q 114% 114% 10% 9 4%, 2,200 
61% 39% 45%. 34% 54% June 3 32 Jan. 21 Superior Steel ....... 6,000,000 Nov. 1, ‘19 % Q 144, 144, { 13, 1% 1,300 
102% 96 100 95 105 Juné20 95% May 14 Superior Steel Ist pf.. 2,560,600 Nov. 15, '19 2 Q Ah 100 = Riera 
4 19% 11 21 12% 17% May 5 9% Dec. 1 PENN. Cc. & C. t. cfs. 793,085 May 13, '18 $1 - 10% 105% ) 1% - % 11,700 
} 248 114% 208 136% $%$|.}345 Oct. 30 185 Jan. 9 Texas Co.....:... 84,971,300 Sep. 30, '19 2% Q 296 297% «27 38 5% 14,500 
‘ey of ee a Ne 70 WNov.21 S88 Dec. 23. Texas Co. rights..1..0 secceces  cocvwses - -- GI% 6 rf 61 34 4,500 
19% 11% 29% 14 70% July 2 27% Jan. 21 Texas & Pacific..... BR TOD DOO 6 o00.06:05 th eI 44 14% IS5% 1044 2 18,900 
’ 167% 131 150 130% 460 May 2 180 Jan.. 3 Texas Pac. Land Tr.. 2,600,700 pe an a ae 300 300 00 a 25 
48% 14 21% 12% 255% July 23 12% Nov. 29 Third Avenue ....... 16,590,000 Oct. 1, 16 1 ii 14% 14% 13% 13% — 1% 1,000 
206% 165 200%' 178 275 Nov. 3 207 Jan. 3 Tide Water Oil..:.... 33,087,000 Sep. 30, '19 4 Q os ‘ 260 o* ae " 
80% 42% 82% 48% 115 June 30 72% Jan. 29 Tobacco Products..... 17,590,400 Nov. 15, "19 1% @Q RO 91% 83% 87 — 1% 38,600 
105-.. 86 104% 87% 120 June30 97% Dec. 2 Tobacco Products pf.. 8,000,000 Oct. 1, '19 1% Q 101 102 101 102 +2 400° 
10% 4 “1%, +4 13% July 29 5 May I T-St-L. & W. cfs> ofr d.~ 8,636,700... ... es o -- 10% ~—10% ~10% 10% + % 00 
6°: 2 16 8% 25% July 25 10 Jan.25 T.,S. L.& W.pf.c.of d. 8/833,500 ........ ac es 20% ~~ 20% «43220% «20% — 4% 200 
i 
, ; S 
~~ - i 
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New York Stock Exchange Transactions—Continued 

— Yearly Price Ranges-—-— ———E Amount —Last Dividend—, co —Last Week's Transactions——————,, 
1917. 1918 This Year to Date. STOCKS. Capital Date Per Pe- 

High. Low High Low. High Date Low Dute Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change Sales. 
, ; lig Oct. 20 Hig Dex ~ Transcont. Oil (sh.). 2,000,000 ewan eed 7 - i} 44%, 10% $214 1% 0, S00 
SI 37 4 aS A 74% Oct. ZO 37% Jan. 11) Transue & W. st. — “ 100,000) Oct. 20,°19) $1.25 Q Ps (KS (Oy 60% 4 vA 1,000 

95 had oy se i) June 3 sa) Nov. ZS Twin City Rap. Tran. 22,000,000 Jan. 2, '19 1 im ily 1% or 3 — % SOO 

Ww 5 Ww 1 rt, Oct 7 Wert, Oct 7 Twin City Rap. T. a 8,000,000 Oct. 1, °19 1% Q ; 102% : a ee 
1091 So 112 10 INTIS Dew 4 915 Jan 7 NDER. TYVEW'R.  9.000,000° Oct. 1, '19 ye Q — - . 191 

120 1s liv Lat 1 Feb. 17 112 Nov. 6 Underw. Type. pf. 3,900,000 Oct. 1, '19 1%, Q . . LB 
112 iy St) th 1) July 10 res) Jan. 3 Union Bag & Vaper.. 9.890.100 Dec. 15, "19 » Q On 4 + 3 204) 

. : 14% Get. 4 shod Dex 1 Union Oi 5 <ee one 1 CHS, (BD ati: eine ae re . Sd) 3% Je 19.000 

149% 101% iT «10% SSly May ZO 11M Aus S Union Il’acific “oe 24, Q 126 Ow 4 ¢ | 
S5% 9% THY oo 74% Mar or ti Oct. 12 Unicn lacifie pf 1, °19 = SA 75% (4 1% a A 
49% TH $41, i8i7% DS% July ZS 87% Jan. 11° Unit. Al. St. t.cs.(sh.) 0), °39 $1 Q 1 ) 1% ,SCO 

127% SIly 1US% tA 2 = Ot % 107% Jan ~ United Cigar Stores 1, '19 ~% Q 

120% S84 11 101% i Aug. 1 106 Feb. 5 United Cig. Stores pf 1, °3% 14 Q ; 
SO (i Mim 66D 15% July wo fry, Jan. G United Drug 1, *19 1% Q 13S 1K 1:35 ” 1.G00 
ted is Ee hei ertes Ng 7 50) July IS) Un. Drug Ist pr C850) 1 1. (i “0.7 TWO Nov 1°19) STM Q sy aly 51% , GOO 
91 74 N14 77 tin July wo 91 jan. ZS United Drug 2d pf LAS Dee 1, °3% ll, Q 
68% a) ra nS i June 10 OS Jan. ZU United Dyewood.... BOIS SOO Oct. 1, °19 le Q 
94 "> Mil, +t MI) May Mi) May United Dyewood pf ° LOM Oot 1 Be 14, Q : ? 

14% 1 iit, 1My Le ct. BO 7 eb United Fruit Co...... SO316500 Oct. 15, 19 2% Q 2UR% 04 102 j 6.700 
B3% ny eben ad a "0 Ont 5s 201, Apr United Paperboard... 9,186,400 Dee. 16, °1S 1 J p x. 
11% th, 11 1% me, July J 71, Jan. 9 United Rys. Inv. Co.. 20,400,000 hese dead wa mes S3%, 117, S&% 1%, 6.000 
23% 11% 2) Tey 344%, July 1 > Jan. 1 Un. Ry Inv. Co. pf. 15,000,000) Jan. 10, ‘07 1 ee IN14 D4Y, 1Sl4 1 m1 G.5C0 
. 1191, Oct. 11 Smy Aug. ZO Un. Retail Stores Csh.) 57, 10 ad oe ‘ ee 4 94% SU3 a 177.800 
24% 10 Wiz, «611%, 38% Aug. 7 44 Jan. 16 TUS.CLLPipe & Fy.Co. 12,000,000 Dec. 1, ‘07 1 ae 21% Jl, 20% i 3,609 
63 h 7 TD 74% July 7 42% Jan. 16 U.S.C. Vipe & Fy pf. 12,000,000) Dec, 1, 719 mM QT a7 a7 a7 1 J 200) 
21% 16 tity Tite 323, May 24 1% Keb. 5 U. S. Eexpress..... .. 10,000,000) Nov. 29, 16 $s Sp. S 247 s 
444%, «114% Gy 91% Oct. 1 9 Jan. 2 YU. S. Food Products. 350.044.8000 Oct. TS, "1 72 Q SO S1 77 9% + =%& 51,100 

i71% = f&% 37 1M) Wy May 27 NT Dre 1 U. S. Indus. Alcohol. 12,000,000 Dec. 15, "19 2 Q 16% 109 100% — 108% 1% 21.200 

1043 SS Ho) M4 110 May 1 05% Jan. 2 U.S. Indus. Alco. pf. 6,000,000 Oct Io, °19 1% Q 4164 104 104 104 1 1% >On) 
2% iD My S mom% June 6 17% Jan 3°40. S. Realty & Imp.. 16,162,500) Feb 7. “oe 1 — 4) $1 30% 1) + 1% NOM) 
67 i son aD ituy Nev. 6 7 Jan U.S. Rubber Co.. 67,679,500 Oct. 31, 19 = Q 124% 127% 118% 123% % 120,855 
Wey oF Ww OD 119 July 14 100) Jan. ZO U.S. Rub. Co. Ist pf. 62,086,400 Oct. 31, °19 - Q 14% 114% ‘114 114%4 Ys Si) 
67 4 OM OMG 784 Nov. 260 yg Jan. 21 UL S.sm..2. & M.($50) 17,555,700 Oct. 15. °19 $1.50 Q T35%% a We 72 1% 1,700) 
Hu 1% 17% $25, mits May ; Jan. IS ULS.S..EL& Mupf.($50) 24,517,550 Oct. 16,19) ST Q 4755 IN14 : 156% 2 SOO 

130% 7T)% %IWk Mile 11545 July 14 SS1, Feb. 10 U.S. Steel Corp... . 508,202,500 Sep. 29. 19 1% Q 14% 1054, «1OOS «102% 1% 323S,v00 

W1% «102% «1185, O08 17% July 17) 124g Now. ZS UL S. Steel Corp. pf. 360,281,100 Aug. 30, '19 1% Q 114 14 111% 113 ly 6,300 

118% 70% 14 71% 971, July 16 i, Feb. 7 Utah Copper ($10) 16,244,900 Noy. 20, °19 $1.50 @ TS TAX 70 71 - \% 20,70 
24% 9% 16% 11 214 June 1 ee Dee = Utah Securities Corp > TO7,500 eos ee 6 on ee PO, 11 N% 10 4 1100 
— ‘ ° ia Dene 11 ot I dane 3 er \N ADTUM COR Osh.) 2N0,000 @ : : A Lad rts DT1s 14.400 
1G “6 LA 5 A 21g Jilly 14 1 Feb. 10 i-Car. Chemical 27.984.400, Nov 1, ‘19 1 Q GN% oo 51% (iy 2%, 1OoOo 

W2% «(7 113354 YS P1S7, Oot 7 Ile Is i Va.-Car. Chem. pt “1.0S4,400 Oct. 15, °19 2 QQ W5% $$w3n% 112 113% + % 900 
77 1G Ty Mw S24, Oct. 2 re | Mar. 3 Va. Tron, C. & Coke.. 9,073,000 July Yo, ‘19 3 a “7 7s i7 74 + 4 (a) 
104% 6 Ventg i% 2, Oct. 23 2 Jan  Vulean Detinning , ee. odessuned és ~~ in a : 20 
24% 20 i ay Mm Oct. 23 iD Jan. ZS) Vulean Detinning pf. 1,500,000 Oct. 20, °19 722% Q 1 | 1 91 1 oo 
15% 1 ~ 7 mia, July 2 7 lee, 12 W \EASH  . - qf S14 S14 7% 7% a4 7.200 
5S 34 F414, |= Ny, 3S May 1 =i I> = Wiathash pt \ 13) NG? / 30, ‘18 1 3 ~4y% 245 21 21% 2h 13,400 
Bow 1S ily 1ih4 !5t, July 4 1 1} Woetbsashe pot Is 7 Z ag 1% i 14 14% 1% 1.600 

144 Tuy Nolg yy 7 May 2 1% No I~ Wells Fargo Express. 23.067 , 2 a at 4 a) a 3% 1200 
es iS 17% iD 17, July 17 o, Apr. 21 Western Maryvlind cf 5 ee ad fF 1% 10% 10% ( G00 
1X heb la ra 20 Mil, July 10 IS 1 ene S West. Marviland 2d pt 9.055, 700 ne a = 1S 1S 18 ” 1.100 
IS, ity 24%, Pi mal) July 14 17 Feb , Western Pacifie RR s3.4 ow es B/ = yn 20% ZO, 1% 1.700 
ne Behe i it} 1! tan 9 nt, Feb. ZO W term Ua ry pf. 27.88.1000 Oct. 1S. "19 1 Q ae | D4 Mi + 2% 1.800 
90% 76 15, reer Wy May Lb SZ Sep. U2 Western Union Tel HO SIT100 Oct. 15. 519 1% Q SQ SSl6 Sil Stile 23% 2 G00 

Ws: 111 Ds Lt 1) July ; fit. Jar > Westing. Air Br (850) POLTGS. SOQ) Get. 31, 19 $1.75 Q 114% 114% 114% 114% 7, 100 
5 3A 7. BNIy 7 5 june 9 #hy Jan. 21 Westing. E.& M.(850) 70,813,900) Oct. 31 ih $1 Q brs x7 n4% ne 53 Vy, 17.300 
™ 2% 4), st) 7) May 1 OG eb. 2 WLR. & MoIst pf. $50) S008. 7500 Oet. 15, °1Y $) Q “_r es AG 65 ee 

orn) = 175 Sep, wh ; se 25> Weyman-ttruton GO.617.000) Cet 1. 19 2% Q ee ws , WW 
f ; 10 Nov. 19 Nov. 19) Wevman-Bruton pf {SS SO Oct 1, “1% 1, =86©Q _ oc ae 100 , : 

72%, Ty 12%, S ISt\ Sep. 24 Muir >» Wheel. & Lake Fre BAG GO) res — oe 13% 13% 11% 11% 1% & S00 
TOG if mar) 17% 28% Sep. 23 Jan. 30) Wheel, & L. E. pf TO 305, 400 eres oe os 14g 1% 17% 17% — 1% 3.100 
hws “0 35% StH Oct. ZO leur > White Metor OS50) 161MM Sep. Sa. 19 $1 Q G72 G7% (iS Es) — 1% 8,700 
3S, 30 ty 4%, June 2 Jan. 22 Willys-Overfand (825) 41.015,- Nov 1. °1% ee Q Uy wi 2N% 2») am bi > 400 

100 S140 7 98%, May 9 Jan 7 Willys-Overland pf. HES S50 Oct ee 1% Q 1% 91% S34, 89% — \% 1.200 
S44 77% boy 14% July 2 Jan. 20) Wilson & Co (sh.) ZO K Noy 1. ‘iY 1% Q 7s SO 5% m4 — 2% 2 900 

107 1, «Mit, 1424 June 16 Feb 17 Wilson & Co. pf ... TORSO 9000 Oct 1, °39 1% Q 97% N7% 97% a= 2 200 
Tay So ny 11% May 16 30°) Sep. 25 Wisconsin Central . DRUGGED: k&eewts cc es ee ? 45 P e 

11 907% IWS, 110 36% July 25 120 Keb. FT Woolworth (F.W.)Co. 50,000,000 Dex 1. “1% a Q %125% 123% 120% 121% + % 1,060 

126%, «175 1 111 117% Jan. 17) 114% June 26 Woolw'th(F.W.)Co. pf. 12,500,000 Oct 1, *3% 1% Q vy 114% <. 
27% pins 3 uo 34 117 Omer 7 mm Feb 1 Worthington lump ay | Re nt a ae SS SSS, S1% S4 — MY 8.100 
97 &N 14, SY O81, Oct. 1 SS Jan. 9 Worth. Pump pf. A 2 ES G00 Oct. 1, 719 1% Q HY 
os oD Tuy, OD St Get. SS fH Ja % Worth. Pump pf. Bo. 1O.209.100° Oct. 1, 719 1% Q 76 

——~— . 
Last Sales of Inactive Stocks 
Stock. Last Sale. Pate Stock Last Sale. Date , oper ck waited Last Sale h, —— , Stock Last Sale. Date. 
- 7 ° se tain Teed t 1. @d pt *7s luly 1s strain Week “Hi Aug > Montgomery Ward pf....... 111 Apr. ‘14 

Alleg. & Western 1 Nov. TIS Senin ie die on sen eae yp thew ED te. be & 2 pf TD May ‘17 Northern Central ($50)....... *72% Ape. "18 

American (ities pf Wy May UTS ii ~ vs sce ah * Helme (6, Wo) Co i) Jan. "17 Northwestern Tel............ 51 Nov. ‘15 

Amertean Coal ($25) 4 June “IS * ewe . Poof Maur — d bi : “b S Then von Verlle ; . 112 Apr. ‘14: (Nd Dominion ($25)......... 7014 Apr. '16 

s : ‘i 4 é - t*ripp t‘reek Central pf ‘ pe ob * jneerse forare INT Sep. "18 Vabst Brewing pf. tome 1 ec. 18 

American Smelters pf. B we aan - Dayton Power & Light pf... 97 Nov. ‘lt Ishind Creek Coal oscsa | OE June "iS KR. KR. See. CH c ‘ent col ).. *50~ Now 1 

Car... Clinch. & hie wt. Aug. VE Detroit Mackinack ae San July “ho, Manhattan bh Supply ‘ 4S June "IS Va. Ry. & Power........ ene 47% Sep. 16 

Car., Clinch. & Ohie pt “) (ret WT fu Pont Powder pf eee DONA Loe 1) Medile & Birne Sly Nov. “16 * Odd lot 
High and low prices are based on sales of} 18 and price given in the yearly range Amount Kind Amount. Kind. 

100-share lots, except in special instanes include tho of the old company , a=. Sugar Refining 34% extra Pacific Mail ee $1 Extra 

, i ‘en iat Phe wrote ft dividetals referred to under juffalo & Susquehanna .. 1,67 Extra ¢ , ’ B ‘ 
where as asterisk (*) indicates that the pri note indicated by include extra or special | tiuins eeihiscs : oie, Stor Standard Milling........... 2 % Extra 
given is for less than that ameunt TIM dividends as follows : ush Terminal.. ‘a 21% Serip Studebaker ° “4% Extra 
cluding the amowt of New York Central Amount Kind. California Het. pf , 2'y Back Tide Water Oil - a. Extra 

Raltlrond stock listed Payable in serip, -\tHlis-4 halmet pf 8,07 Gack Central kaathws : = & Batra U. S. Food Products...... 1 Ave Extra 

2 \m. Hide & Leath. pf 2 %& Extra Columbia Graphophor 1-497 Stock Vulean Detinning pf B 

{{Formerly Distiller Securitic Compan os. fee ao 1 & xtra i K ome “ A : ing pr.. % ack. 

in ! t xtra sunrouts Copper Ter Extra Kelly Springfield Tire paid 31 50 in commen 

Dealings under present man tye nh April American Shiptuoildin , 21 4S¢ Extra ipital dis tribution ) steck Sept. 15, 1919. 

> ] 
7 ransactions on the New York Curb 
WEEK ENTE bb hCEMEEI Th pense i e 71e New 
Trading by Days Hien | Sit bess Wich Tow Last Cl Hizh Low Sales High Low Ls (hye 
Bncdasset rise ori? linit Ronds 2 ioe Car. Ligl a MW 59 ; } i oe 74) Libby, MeN. & 1 mn no a 

Monday Bob4 oi? ier abla BU40 CD n (am) Central 7 a bey ’ 1, In ' tw Knickerbock. Mot 4 iy 

Tuesday ler TD Tier eS now | a) ” 24m) Colonial Tis 2 ’ " | s ma 2) Lima Loc Sv ND go ‘ 

Wednesday er Tees, ben 020-8 2008 mont 13 it aie Coon Motor 14 1 1 St ‘ 1.000 Loow Ine wt 22 2; 11 

Thursda moe “47,02 ise TNO ! “ 1) Clinton Wo Wir | ‘ 7 12.0) Laoft, Tne 24 voy, x 

Friday bon voo PAD E83 INSTT ee DD = 11S) Conley TL Pell ~ at ts ; ow Iz 1.20) Maibohn., Mot. . 13%, «12% 1 

Saturday pine 1 iN mone oooooo i it “iH Curtiss Aere it it "1 we he) WM) Madison Tire “3 7 . 12 

‘ it 1) Datoe-Kust.. tne. iF " " ! } 7 ' 13,100 Mareoni 4 5 7 
Total . TASS Pots te 1 oe ay SPs “ome tu he ve) *harrell Coal ! ” is Pr | ‘ uu > 14M) Mereer Motor iH r 
INDUSTRIAL ih 200) Firestone ht iy i" tis Hh 1.246) Maxwell Chalmers 50 i) i : 

Range, 1019 Xe im al we? Pirest. Tire Ist pf. ery tes! He Hi 41 20) Mitehell Motor $14 if 41 

one ~ Me Nein otiat be ceet (tem hie " Oe) “Gon” Asphalt i, ton, 107 1, | 2 at) 11.700 Nunnally Candy 25 ps 2 
na “ 1) Aeme Con ’ Zs 2) Godehaux Sugar or) wT | “4 } is 4 GK) Montgomery Ward 484 44 ts) 
wa whe 7.200 *Aetna Explosives r pe “ . a ie 25 Goodyear me we st W 24) Natl. Coal & Ice or) a z 
« 51.008 Air Reduetion ' 5% RIG + i - Hitt) Gen. Motors, new ot : os hd 1.7m N. ¥. Shiph uy 5 i 
67 27 7M) Allied Packers | 27 at) 4 , -* Ww Goldwyn licture “ i ! s 2%, soo Nor. Am. PP. & P. 4 hy, 

22, 16K 30 Am. Safety Razer. 1s i 17 15 I 6 «(10,700 Grape-Ola yy 1% | = 1% 1. Overiand Tire 28 28KeK 
17% i 200 Amal Tire in iW im” » 1 15,10) Grape-Ola pf 1 1 | iv) ‘1 7 {e) Ohio B Blow 4 2 3 - 
™ Ai “200 Am. Chemical 1 hy Ria LT =4 WH) Hane Knitting 2ti' 27 | im Mit i) Packard Mot. pf jt On n52 4 
ms «11! 1,300 Am. La Franes 1 2% «83 hoor, Wn Gidy'r To & Ro pf 1M, LEM | ‘ “ 11.2) Perf. Tire, new 7 Th 2 : 
Ri, 7 “wo Am. Candy S 7) S — wy I, 16) Havana Tobacco 3M 1% 1 23, 144) Philip Morris oY Na, rT) 

110 bo) 1 Amal. Leather Ww SS 1s “ 2 5 i) Havana Tob. pf it 10 WwW 2 ; ———— 

7 nat iM A. T. Securities Gs il tbl I's iz te 2,00) Hender Mfx “it 4 7 2! Continued on Page ttt 
47 4215 i400 Ark. Nat. Gas ‘7 ity $25, : 14 ot) 1m) Hocking Ny. Prod. 16% 154 US, : — — = ee 

110 107 2,700 Armour Pack. pf..1le 107 10 4 1h. my +200 *Hevden Chem is n™% 3, 1% «| 

38 Qn 7.300 Austin Nichols.... 27% 25 LT Le hs Vy 14,400 Hupp Motor Car.. 15% 14 14%, % | N A O 
4% 1% 200 Benford A. I’ - 11 i! ss on | v0) Imp. Tob. Gt. Brit 2 12 12 TI NAL TIN 
27% 20% 1,000 Br.-Am. Tob. reg. 24% wy 1 vie 16% «634.200 *Indian Packing... 184 16% 17% 1 _ CORPORATION 

; 20 3,300 Br.-Am. Tob. coup. 24% 23% — 1% ™, 2% Kay Co. Gas...... 2% 2% 2% + % Circular on Request 

. 11% 1% 800 *Brit.-Am, Chem % a - & 2.40) Kay Co. Gas rts mH 4 % . J. Robinson-Duff & Co. | 
35 10% MM) Bucyrus .......-.. SM a) , 10% 4 _ MM a Pie al m. Members New York Stock Exchange 
4% 2% 1,500 Carbo Hydrogen ‘ 3% —- %& ati 2s py or agama us oa a ra “* . Telephone 8700 Bowling Green | 
3 4a% 3% 1,500 Carbo. Hydro. pf. 4% 4% ea 3 I's 200 Lake Torpedo Boat 1 1 1 oe 61 Broadway New York i 
a 
= 4 3 
oa " 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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Stock Exchange Bond Trading 


Week Ended December 13 Total Sales $148,984,150 Par Value 




















































































4 o 
Range 1919 Net Range. 191% Net Range, 1919 Net 
High Low Sales Hizi I Chie High La Sales High 1 I y 
tle 3G “ ADAMS EXP. 4s 7 wie, 5 1 oe see, lo eee cere ee eee riggl 
35 1 Alaska GoldM.ev.tis.A 16 Wits 16 3 ae S| RE (es Oe - ag van > a ' ” 
35 8  Alas.G.M.cv.tis.Ser.B 17 1b s r — 17% «8610 «Erie, 0s ye = ss ; ry i 
103 15 Am. Ag. Ch. cv. As. Os oN os ad oe | GA iH ob "A i. 4 a ts 
J12, 6 Am. Ag. Ch. deb. Ss. .100 Tt) TED +4 a 4 s <eet bale Thy ! Bane : ‘ 
W3 “))6Am. S. & R. Ist Ss. st M4 st 1 ay Ne Gen. Ble a M so + ; “a 
104% 175 Am. T. & T. ev. 6 on dane pits 4 TT) So $ Genesse Ihin or rit) us , 
Sti Mi Am. T. & T. col. 4s. 8 [777 . fas > Sereee aoe - i ‘ 
uw 3 Am. T. & T. 4 2 SY ne oe to 20» Granby con [| 25% -9 . 7 
4 HS Am. T. & T. os S] ral) wT , \ Mi 05! 1 8 86<Gt. Falls | - st em "4 
904 7 Am. Writ. Paper Ts. 4 . s3 si Ne IS (st. NOT. re < } os ‘ N ‘% 
58 % Ann Arbor 4s 7 an, ih ol 1 Green Bay 2 mf soe 
SN% ™ Armour & Co. 4 NH s1 SZ ; 1-07 ” os ireen Bay " se ; ts 1 . 
NOM, wy OU. T. & SF. ge ia TN "1 7 | Nos GN! 10) HOCKING an is ; ™ s 
Nitty 2 ; 49°50 OF “7 “7 } wn 2 7 thud. & Mar ’ Mi ve n 
12% 12 evd st S4 ST) j wy, «(tt Hi Mar 11 iW » | , N ' 
oh. = i { ‘ 
Loa Gg &s.1 aaa Seats an is ie Pa Sk, ae ILE. CENT. 4s. "i. 60 oxy } sz ts ” 
x1 3 T4e. F.. 1 a +. - oie cote = - = “a ie =" 
i 8 ct oe 2 eos 2 rs 
Smt way 1 ee > =; ; ost r ' i mt. ref. ts 77 7 I a , 
TH 7 = Sint: . 7 ty | ‘ st 21 il Cent tery “hess OO “ 1 
7s! 6s L.&N is 7 auc ane i } or wo I Liteh. tive Ss GO “wo 1 ; . ey 
9% NW 5 hs A. 1 . es 1 : - ees Page tr ee eS Pe 2 ws 
St Nv Ss i ‘ Steel 4 S4 s st ' - . 
Wa1t.. =Lix Loc 1 1H TT i st " l Troe Ste ay +) tl 1 bie : ‘s 
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‘ aed aes | We have orders in | 
| Contributions to this list are invited from dealers and brokers of TT I 
Cc ILDS recognized standing. When bids or offers are received for the same /A sle ee b | 
‘ Me F. CH L & Co. | security from more than one house the highest bid and the lowest offer psiey Au ber Com. ig 
SPECIALISTS IN UNITED STATES ‘ aa ; ‘ 
GOVERNMENT BONDS are given. No consideration of any kind is accepted for the insertion of ‘U. S. Finish. Com. & Pfd.| 
120 Broadway 206 So. La Salle St. these quotations. They are given strictly as news and are as of the 
NEW YORK. CHICAGO. ‘ | B 
Friday before publication, this date being selected as the last full day 
; U. S. Worsted 2nd Pfd. 
Liberty Bond of the financial week on which more quotations are available than on | 
Victory Bonds the half day of Saturday when many brokers are absent from their of- | 5 ° F elt Pf d. 
Ol 4 Ges t Bond: fices and on which the volume of business is relatively small. Never- ercan 
theless, it is to be recognized that changes occurring on Saturday will 
| Oda — PR Blocks be reflected at the opening of the market on Monday, so that the MILLER & CO. 
| ” os quotations given below are subject to alteration. Address, The Open Betdate Wats Balttubre, Bichmené 
The Oldest House in America es Wall Street Office, The Annaliet, 2 Reeter Street, New York. Lowisvilte, Toronto & Montreal 
12@ Breadway : New York City 
Specializing Exclusively in 
GOVERNMENT BONDS ' B nd Bo < 
UNITED STATES AND TERRITORIES 
—- Bid for— —Offered— e «@ 
Mt one Ae curities 
U. S&S. 2a, reg.. 1900...... Q.J 100 C. F. Childs & Co..... 100% C. y. Childs & Co. 
Do coupon, 1930........ Q.J 100 - 100% 
ROBINSON&CO. | | v.80, 1898 100% = 100 Reugh-—Belt-—Cvoted 
Do coupon, 1925........ Q.F 105% a: 106% ee 
—_— -— Pan. Canal 2s,reg.,'16-'36.Q.F 99% = 100% = C. 1 CLHUDSON. 
Do coupon, 1916-36..... Q.F 99% ‘ei 100% . 
U. S. Government Bonds Panama 3s, reg., 1961........ on oe 90% “ STOCK EXCHANGE SINCE am 
Investment Securities > a I RITES “ 90% os mond eae New Yerk 
26 Exchange Place New York OTH ER F OREIGN, Including Notes 
Membere New York Stock Exchange. Anglo-French 5s, Oct., 1920.. 95% Bull & Eldredge...... 95% Bull & Eldredge. — 
Argentine 6s, 1920, (ster.).... 99% Salomon Bros. & Hutz. 994, Salomon Bros. & Hutz. A oneal 
* Canada 5s, 1921..........++0 97% Bull & Eldredge....... 97% Bull & Eldredge. LL 
Canada 5%s, 1922..........+- 93% 9414 - F | 
Ri cn. ktincwccnes 94 o 95 “ OREIGNi curse. 
=m Phancteing ET one “ — CURRENCY | 
Bh ico nctsiessscueeet 93% - oF - | Bought—Sold—Quoted 
“The Oil Industry” Cuban Govt. 5s, 1944......... 1% =~ 92 “ | 
Cuban Govt. 4%s, 1949...... ri wis 78 ” 
| Our monthly oil ones a my entee. } Cuban Govt. 5s, 1949........ 83% S 87 “ R. A. SOICH & Co. | 
aE gata ite wclal articles on Mid. | | French 4s, 1917 and 1918..... 60 R. A. Soich & Co..... 63 R. A. Soich & Co. | Tel. 5289-92 Rector. 10 Wall St, N. Y. | 
| dle States Ol. Sent free upon request. French Internal 5s, 1931..... 5 a 77 ee _— 
} | Italian Govt. 5s, 1918........ 68 - 69 Bull & Eldredge. a ann 
| EW. WAGNER & CO. | Do Se, 1924......00000esceeee 75 ‘ 76% R. A. Soich & Co. —_ 
Members N. Y. Stock Exchange tees, Geek. eee Oe. cece cas. saaeebee, . Seaneene 76% A. R. Risse. ee ore 
33 New Street, New York | Japanese Govt. 4s, 1905..... 66 Bull & Eldredge....... 67% Bull & Eldredge. 
Japanese Govt. 44s, 1925.... 78 = 78% aa MUNICIPAL BONDS | 
14 East 44th St Maras Gh. “BB. 4 .ccccccccccs 9814 " 99%, ay IN, IN, GO, 
Branches oe Wane on - | Russian Govt. 5%s, Dec., "21. 27 R. A. Soich & Co..... 30 R. A. Soich & Co. RDO 
26 Court St., Bkiyn. | Russian ruble F & A., 5%s, On 
810 Broad 8t., Newark. : es UD. canciddestncasnnes 27 Bull « Eldredge...... 28 nes WADDELL , 
Swedish Govt. 6s, 1939....... 91 = 92 Bull & Eldredge. Ground Floor, Singer Building 
. a A 
Switzerland 5s, March, 1920. 99% Bull & Eldredge. ..... 9% | 89 Liberty Street, New York 
United Kingdom 5%s, 1922-29 Do v%s, August, 1929...... s61g 87% Salomon Bros. & H. | Telephone Cortlandt 3183 
French Cities 6s, 1934 - , — 4 
anna wep gl MUNICIPALS, Etc., Including Notes 
—Offered— 
LI LDREDGE At By AB 
BUL & EI patter E, Aaniia, Pastas Ca.) Gay BOER oo 066incnsséccesstcticnseed *5.10 W.L.Slayton&Co.,Tol. 
amuere Now menage. Mieaety Cay Oh, BIRR. isc ctcccssnnanedéce tndesssssqncsient *4.62 Estabrook « Co. ‘6 
20 Broad St., N. Y. Tel. Rector 5660 Alliance (Ohio) City’s Port. St. Imp 5s, serial........... *4.75 A. E. Aub & Co., Cin. BOND TOPICS” 
yer eg ge gem ge oa oe cccccccocccesccce °4.75 “3 Our monthly free on request for Booklet B. 
i Arcadia (La.) . W. Se, WED cand dcvuccsceekécsddnaed 5.25 W.L.Slayton&Co.,Tol. e 
| | Antlers Twp. (Okla.) Road 63, 1944...............0.00e00 *5.25 ‘e , A. H. Bickmore & Co. 
es Cie 6 2D Ge, Te. dovtiectcankscacnteceaaccces *4.50 R. M. Grant & Co. * 111 Broadway, New York. 
nce Chamberlain & . Asheville (N. C.) Refunding 5%s, July, 1927-52........... *5.00 “ 
Incorporated Bayou Plaq. Dr. Dist., St. Landry Par. (La.) 5s, 1924-'41.*5.00 W.L.Slayton&Co.,Tol. 
31 Nassau St. New eal a a oe cs et tees mi BS peer aa FR. < A. E. Aub & Co., Cin. 
rmingham (Ala.) refunding 5s, 1920) ...........ceeeeees i R. M. Grant & Co. CHICAGO SECURITIES 
Beaver Co. (Pa.) Bridge 48, 1920 .......c.ccccccccevcccecs *4.60 - 
Beaumont (Texas) Sa, 1041-54 ........ccccccccccccccsces $5.00 “ We invite your correapondence. 
. ‘ . Bell County (Ky.) Road and Bridge 5s, 1042 ............ *4.875 “ 
ner ge Ww Y* se prea Beltrami Co. (Minn ) 68, 1928 ............cceceeesceseees “5.10 W.L.Slayton&Co.,Tol. BABCOCK, RUSHTON & CO. 
sll Dhinsete Me vadty Ciinas:) Ob, TRG. cc. cecieccasccececcccsccceecec *4.55 Estabrook & Co. 7 Wall Ot, MY. 187 Oo. La Galle Ot., Chicage. 
Cc P. Bie Gh, TRIE o.oo ce cecucerssdes Cecceercccssdtdcocveessecses *4.60 « { 
entral Petro eine CLS Bes BOOR: osc oncuceawad enciendedcceuclele *4.60 “ 
MacQuoid & Coady Bessie (Okla.) W. W. 68, 1041 ...........ssscsececsccoees *5.62 W.L.Slayton&Co.,Tol. { 
Members New York Stook Exchange Boston (Mass.) 48 and 444s, 1920-60 ...........- ee eeeeeee *4.30 Estabrook & Co. | MEXICAN EAGLE OL i 
14 Wall St., New York. Tel. Rector 9970. Bowling Green (Fla.) W, W. & E. L. 68, 1939............ 5.40 W.L.Slayton&Co.,Tol. Circular upon request ) 
Biddeford (Me.) Refunding 3%s, 1925 .................+. *4.70 R. M. Grant & Co. ; 
Buncombe Co. (N. C.) R. & B. Ss, 1938......ccccccvcees *4.80 <A. B. Aub & Co., Cin. SUTRO BROS, & Co. i 
_ ert Bridgeport (Conn.) 58, 1984.........-cceees scoccescceces ..°4.50 KR. M. Grant & Co. me Sy "So eee , 
IN TOONS & ccc couccaduberadavel cetxasonscxaee seine *4.60 Estabrook & Co. New York Montreal, Canada 
| Merrill STUDEBAKER Pg ER ES, EE TROT See eS: *4.50 “ = 
Lynch CORP. SO IPR EER *4.80 A. BE. Aub & Co., Cin. 
& Ce 7s. 1921 2 Brevard Co, (Fla.) School District 6s, 1943 .............. *5.25 KR. M. Grant & Co. Goodyear Tire & Rubber 
° % to Cambridge (Ohio) Water 5s, May 1, 1938................ *4.70 “ Carib Syndicate 
Calcasieu Parish (La.) Road 5s, 1922 ..........ceceeeeees *5.00 ad 
j Se Seale. "| Concord (Mass.) 48, 1928...0+-..-s0+-  seesesesseseentenee 4.50 Estabrook & Co. JOSEPHTHAL & CO 
TR Cleveland Township (N, C.) imp, 5s, 1947............e.00. *5.00 W.L.Slayton&Co.,Tol. a | 
Chighey (Hta.) W. We Om WD cccccccccncccscccccsccasess *5.20 “ Site ae 
musctve Gas & Bust Co. Gn, 2088 Conecuh (Ala.) Rd. 58, 140 .....c....cceceeceeeeeenees *4.90 - a: en ae aan 
Shaffer Oli & Refining Co. €s, 1929 Clay Co. (Fla.) Rd. 63, 1921-36 ...........0ceeeees oc cncce MD - ; . 
Gummmahe Co. CHONG Bisens  ccvondvdcccdcescccvssceccses *5.25 A. E. Aub & Co., Cin SS re 
, . Louis 18 ; . 
—s a een aan a a Ba, 23 | Chicago (Ill) Special Assessment 5s .........+.+-0++0+0+5 *5.00 : Merten Lacheabruch & Co. j 
ad y Chreiees (Rase.) cpm. 40, MBB... cccccccccccccccccccccsscvece *4.60 Estabrook & Co. | Investment Bankers. { 
uel K. Phillips & Co. Cumberland County (N. C.) Road 6s, 1922..............++ *5.10 R. M. Grant & Co. | PHILADELP. . 
Sam Dade Co. (Fla.) School 68, 1924-44 ..........cceeceeees °5.25  W.L.Slayton&Co.,Tol. | | Land Title Bids. yp 
Dallas (Tex.) Park 4348, 1945-46 2.2.0.0... ccc cec cee eccceees *4.70 R. M. Grant & Co. Tel. Spruce 381 Tel. Broad 7300 
507 Chestnut St., Philadelphia <—— — 
° Des Moines (Ia.) Water Works 5s, 1930-69 ................ *4.625 - 4 : 
ae re Dartmouth (Mass.) Water 48, 1920-25 ...........ceeeececees *4.25 es 
Se ' Duluth (Minn.) refunding 4%s, 1044 ........... cece cceeeeee *4.70 
Cities rvice De Soto County (Fla.) R. & B. Dist. 6s, 1934............. 5.40 W.L.Slayton&Co.,Tci. Boston Mex. P etroleum 
(ALL MSSUES) Duval Co. (Fla.) coupon gold 58, Dec., 1989 .........+e-+0ee *4.87 Estabrook & Co. Bought—Sold—Quoted . 
Eastwood (N. Y.) Paving 5s, 1930-46 ...........0cseeeee: .-°4.50 R. M. Grant & Co. 
H. F. McConnell & Co. | rast view (Onic) Paving 58, 1920-1921 .........s00ccccees, *4.70 W.L.Slayton&Co.,Tol. Chater & Edey 
Tel. Bowling Green 5080 to 5089. 65 B’way,N.¥ | Elizabeth (N. J.) Municipal 4s, 1922 ...........-.+++-+++: *4.50 R. M. Grant & Co. 35 Wall St., New York 
Everett (Wash.) Water 5s, 1936 .........cceesccescncccces *5.00 = Tel. Hanover 7224 
GOV'T S Binst Cramme 40, BBB. ..ccccccctcce cccccpecccccccccesecsecs 96 408©6—65.S.Rippel&Co, New’ ‘ 
BOND. Fall River (Maas.) 34s, 1920 ........cccccccccscccccccecs *4.50 Estabrook & Co. ; 
FOREIGN Gainesville (Texas) Refdg. 5%s, 1049 ...........-s000- -*5.00 R. M. Grant & Co. M. s. Wolfe & Co. 
ALFRED R. RISSE SAE DOMED. cnckanakisansdanebeabesan - idkeveaiged °4.40 J.S.Rippel&Co.,New’k Specialists in 
: : ee Grant Parish (la.) Rd. dis. 5s, 1928-47..........-.-05005 %.12 W.L.Slayton&Co.,Tol. 
~ 50 BROADWAY EW YORK | Greenlee Co. (Ariz.) Highway 68, 1989..............-2+++ .*5.00 A. E. Aub & Co., Cin. Independent Oils 
*, Tel. Broad 5204-7—1468—6581. Groton (Conn.) Funding 58, 1920-26 ..........-sesseeeees *4.40 R. M. Grant & Co. 41 Broad St. New York i 
Griswold (Conn.) funding 4%s, 1921-51 ...........+0++. wee 94.45 e Peons 3 Buses : 
} 
— . — man § " 
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December List 


We have prepared a special 
list of our present offerings of 


| Canadian 
Government & Municipal 


{ 
Bonds 

Principal and interest of which 
| are payable in New York. The 
| imecome returns vary from about 


| 6% to 634% 
| Write for List. 


| Wood, Gundy & Co. 

' Incorporated 

14 Wall Street, New York 

| Toronto Montreal London 


——TOLEDO, OHIO— 
Secor & Bell 


Members New York Stock Exchange 
We invite your inquiry on | 
Libbey-Owens Sheet Glass Com.& Pfd, | 
Toledo Machine and Tool Stock 
And all local securities. | 
Cireular “A-17" on request. 


Gardner Bidg. Toledo | 


——— cnptenipintnnerats ‘ 











| 














W. L. SLAYTON & COMPANY 


Dealers in Municipal Bonds 
TOLEDO, OHIO 


BUYING OFFICES AT 
Birmingham, Ala. New Orleans, La. 
Tampa, Florida. Dallas, Texas 
Specializing in Florida, Alabama, 
Mississippi, Texas, Ohio and Cana- 
dian bonds netting 44% to 6%. 

Write for list. 














Wire Wheel Corp. of America 
Splitdorf Electrical Co. 


FILOR, BULLARD & SMYTH 


Members N. Y. Stock Exchange. 
61 BROADWAY YORK. 
Telephone Bowling Green 9840. 








eh Let ter 


ON REQUEST 


C. J. KELLEY & CO. 


Investment Securities | 
66 BROADWAY, NEW YORK j 
Phone: Rector 8037-8038-+039 ii 















Short Term Bonds 


DEALT IN ON N. Y. CURB 





Specialists 


T. HALL KEYES & CO., 


35 Broad St., N. Y. Tel. Broad 7695 





Guaranteed & Pref. B- BR. & Tel. Stecks 
Procter & Gamble Co. 
Brunswick-Balke-Collender Ce. Pfé. 
Manati Sugar Co. Commea 


5 Nassan Bt., N. ¥. Tel. Reetor 9780. 





ANGLO-FRENCH 5S 
At Market to Yield Over 10.50% 
SALOMON BROS. & HUTZLER 
Members of New York Stock Exchange 
27 Pine St., New York. Tel. John 6300 
35 Congress St., Boston 


Dominican Republic 5s, 1958 
Argentine Gov't 5s, 1945 
Cuban Gow’t 4143 & 5s 
Japanese Gov't 4s & 41458 


COWEN & CO. 


61 Exchange Place. Tel. Rector 2364 


Safety Car Heating & Lighting 
Corporation 


THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 
10 Wall St., N. ¥. Tel. Rector 7580. 


Central Aguirre Sugar ee 
WEBB & CO. 


Phene Bread 5905. 35 Broad S&t.. N. Y. 














MUNICIPALS,Etc.,Including Notes—Continued 


— Offered— 

At By 
Perens @a. Cee SB Ge: BONED noc sdacsvcccssiecuccaes *4.75 A. E. Aub & Co., Cin, 
Harris Co. (Tex.) 4%s, 1953-43 ......... ellipse + 4b kunnen *4.75 e 
Hernando Co. (Fla.) School Bldg. 68, 1949... eee 99.90 = =(W.L.Slayton&Co.,Tol. 
Hickory (N. C.) Highway @e, 1924 ............ccccccdescoes *5.10 <A. BE. Aub & Co., Cin. 
Houston tee. ) 5s, 1952 Pan Sasbn eek. Magamgabawesa tee *4.50 - 
High Point (N. C.) Municipal Oe “SE ob s.tk as ee ..%5.00 R. M. Grant & Co. 
High Point (N. C.) Municipal 5%s, 1926 ..............000e *5.00 “ 
meees EEE, Le eee Wk, SGD. 6 icc sc cvccacavcevnseavcius *4.50 
Holmes Co. (Fla.) Rd. dist. 13 6s, 1922-39...............-.. *5.40 W.L.Slayton&Co. Tol. 
UE CN BR, Fin sc sc ccecicccdccccccdacessnncse A. E. Aub & Co., Cin 
Holloway (¢0.) Bond Sim, 1600-20 ...... cc cccsccccesses W.L.Slayton&Co.,Tol 
Iberia Par. (La.) Rd. Dist. No. 2 Ss, 1920-49............ = 
lota Long Point Dr. Dist. Acadia Par. (La.) 5s, 1927-42.. ss 





Jackson Co. (Fla.) Sp. Tax. Sch. Dist. No. 9 6s, 1936..... >. 











Jackson Co. (Miss.) Sup. Dist. No. 2 & No. 3 Stas, 1920-49. £5.00 
Jackson Co. (Tex.) Rd. Dist. No. 1 5's, 1953 (Op. 23, '48)..95.37 
Jefferson Par. (La.) Rd. Dist. No. 1 5s, 1930-44........... *4.00 
Jefferson Par. (La.) Rd. Dist. No. 2 Pub. Imp. 5s, 1926-44.%4.90 
Jones Co. (Miss.) Johnson Con. Sch. Dist. 6s, 1920-20...... 25.50 
Jefferson Parish (La.) Rd. Dist. 5s, 1930-1944 *4.90 
Seen: Ce. SH TE BONG... ack ccccicdcseesarsciscciand *5.37 
Jersey City (N. J.) coupon gold 4#%s, Dec., 1988.......... *4.55 
Kiamichi Twp. (Okla.) Rd. Imp. & Building 6s, 1944. 
Lakeland (ita.} Biracts Ge, FOOSE onciccccsrivccccvccceicne 
Lafourche Par (La.) Road Dist., 1920-43 ........... 
Lakewood (©.) Hmnp. 8, 1980-31... cccccccccccccccscoes 
Little River Drainage Dist. (Mo.) gold 5%s, Oct., 1920.. 
Lorain (Olio) “cpm. Ba, M0BHBT nn cc cccccccccccccscccceseaes 
Lorain (O.) W. W. ge, 1982... 22020 cecccccccccccccsccses 
DO FOR. BH FOB oko cnc tswcceces, ese cwecscccescauscee 
Lincoln Co. (Ark.) Funding Pree rr 
Lufkin (Tex.) Tr. Warrants @s, 1941-1945................4. ) 
Lynn (Mass.) 346, 1985......- ccccccccccccccccsccsocccece *4.50 
A GU ce Oe ae eee ae eae wide ha *4.60 
Madison Co. CAia.) Bed. Ge, W2E-IGED nc ccsscascecsccessace 5.40 
McAlester (Okla.) School 5s, 1944 .......ceceseeeceteeecees *4.90 
Manatee Co. (Fla.) School 6s, 1980. ........... cece eee eens *5.25 
Marietta (0.) Bride Se, 1959 .n.nccncccccccccccsescecocs *4.70 
Marion (N. C.) W. W. and Imp. 5s, 1947............2.0.. *5.00 
Mahoning Co. (O.) Road fs, 1920 ......,cccccecccccccccee *4.70 
Memphis (Tenn.) Imp. 5s, 1927-38 ....... cece cee eee ewes *4.75 
Minneapolis (Minn.) 418, 1924 .........-cccsecccccecccces *4.50 
Montgomery Co. (Ohio) Hospital 5's, serial............. *4.75 
Mileees TREY BO, BOND) 0426. iccvcscccccccvesecese ses *4.60 
Minneapolis (Minn.) School 45, 1987 ...........0..ceeceee *4.60 
Miserts Came Bibs; Ge WIS. os occ ccccccccs. scaceanisssces *4.40 
Mamas. COLD. 8. Be, MGR SS co ccie ws ccccccncvoncesscences *4.90 
Newburg Twp. (O.) Rd. 5s, *4.90 
New Iberia (La.) paving 5s, e525 
Newton (Mass.) 4s, 1937-35... .- *4.55 
North 3ranford (Conn.) th SY 9:65 4465 44 ndAGS Ohmwaelen *t.50 
Omaha (Neb.) Municipal 4145, 1925........... 0 cee e eens *4.70 
Do 4368, 1926...... cc ccc ccc ee eeeccees seeeccecsevesceses *4.70 
Plainfield (N. J.) 5s, 1921-47.-  ---- cece cece cece eee er cenee *4.40 
Paterson (N. J.) Funding 4s, 1939 ..........-cccesccsecces *4.50 
Pataca C0. 5.) Diearel Ge, TOES o.oo. o 0 n.c.ceincinstescacsssses *4.50 
Pectin COre:s Ge: BB ok ccc 0 teccks eh c ccc cenenessceecees *4.70 
Do BBG, BOED onc ccc cence scet seer cccce covccccescsoccceces *4.70 
Portland (Ore.) Municipal 5448, "1928 Ap Re® sole cadet *4.75 
Putnam Co. (Fla.) R. & B. 68, 1923-44.......ccccccccccccces *5.40 
Portsmouth (Ohio) 6s, 1928.......... - teste tees eee ee eees *4.75 
Quitman Co. (Miss.) Rd. Dist. No. 4 6s, 1929-1943.......95.25 
Quincy (Mass.) 48, 1933-34. .....2 csccccccecccccecs 
Richmond Heights (Ohio) Rd. 544s, 19 f 
Richland Twp. (O.) Road 55, 1920-29 ..........ceeccceee *4.80 
Red Mound Twp. (Okla.) Rd. Imp. 6s, 1944................ *5.40 
Richland Twp. (S. D.) Road 6s, 1935-1989 .......-..... 5.40 


Richmond Heights (O.) Road 54s, 





Rosebud Co., Mont., Funding 5s, 193° R. M. Grant & Co 
Rennes Ca. CAIR.D Ge, TOGD nc c 00s cc.cccccs osiccs secstesececse W.L.Slayton&Co. Tol. 
Ross Co. (Ohio) Funding 5s, 1927 .......-..ceeeeeceeceeece A. E. Aub & Co., Cin. 
Salem (Masas.) reg. 3448, 1922.... .cccccccccccsccccccscoses Estabrook & Co. 
St. Petersburg (Fla.) Mun. Imp. 54s, July 1, 1949........ 75.10 R. M. Grant & Co 
St. Clair Co. (Mich.) Assmt. D. R. Nos. 8-9 514s, 1923-'29.*4.75 W.L.Slayton&Co.,Tol. 
St. Landry Par. (La.) R. D. No 2, 4th Pol. Jury Ward 

is I ag cdo pneees ccd cndedssccnseeaks canbe *5.12 - 
Salt Lake City (Utah) 414s, 1924 .........ccececeecccccees *4.75 Estabrook & Co. 

Tb hoid i ne 0.c.00c 5st 40 0beeseonsen, 6500 dndneeseon *5.00 - 
Sacramento (Cal.) Municipal 44s, 1928 ...............0006: *4.60 R. M. Grant & Co. 
Santa Rosa Co. (Fla.) Rd. and Br. Dist. 6s, 1948. 75.50 W.L.SlaytonéCo.,Tol 
Shelton (Conn.) Municipal 4s, 1930 ...........-+-eeeeee eee *4.65 R. M. Grant & Co. 
Seattle (Wash.) Bridge Sa, 1934 ......ccccccccccccscccccce *4.65 ae 
Sarasota (Fla.) E. L. 5s, 1049 ...........-. S2esceeds oeeee%5.12 W.L.Slayton&Co., Tol. 
San Antonio (Texas) 4145, 1920 ......... sees ceeeeeeneecece °4.75 A. E. Aub & Co., Cin. 
Shelton (Conn.) School, Road 44s, 1920 i eukc dba dae aces *4.375 R. M. Grant & Co. 
Stamford (Texas) W. W. Ga, 1028 ......ccccccccccccsccces 5.10 <A. E. Aub & Co., Cin. 
St. Louis School 4s, 1939..... 94 Stix & Co., St. L..... 94% Stix & Co., St. L. 
St. Louis 434, 1985. ........ 10) Steinberg & Co., St.L. 100% - 
St. Louls City 4s, 1928-9-31.. % ‘- 96 Steinberg & Co., St.L 
Somber Om, Ein.) Prema Bo, TD .cccccisecscciscrvicess 74.00 W.L.Slayton&Co. Tol. 
Tensas (La.) C. H. & Jail Ga, WRB-1BST nn csccccscccenes 7.00 “= 
Superior (Wis.) Refunding 43, 1924 ............ceeesecceee *4.70 R. M. Grant & Co. 
Tacoma (Wash.) Water Ge, W924 .....ccccccccccccccccccces *4.80 - 
Troy (Ohio) Sewer 5a, 1923. .......cccccee cocccsccesecccce *4.830 <A. E. Aub & Co., Cin. 
Troy (Ohio) St. Paving 5s, 1925 .........ccccesccccccccsee *4.80 ~ 
pre Ba; BG. 65.5. on occ 0 00500s concccnesesevescsoscese *4.65 Cstabrook & Co 
Waterville (Me.) Funding 34S, 1935... .........cccececcees *4.625 R. M. Grant & Co 
Warren Co. Hawtree Twp. (N. C.) Rd. Imp. 5s, 1931-'56.°4.90 W.L.Slayton&Co.,Tol. 
Washington Co. (Fla.) School 48 ............ccceceecccece *5.25 is 

Wiggins (Miss.) W. W. 6s, 1922-1924 .........6e cece eeeee *5.25 a 
Wilcox Co. (Aia.) Funding 58, 1949 ..........cccecccccceee *4.90 

Walt Tore. Clliein.) RG. Temp. Ge, BEG 00:00 ccccccsevcescee™ *5.40 ig 
Wales CWE.) Ge, WB ic. cscs cccccscccs sccvcevccasecwcess *4.50 R. M. Grant & Co. 
Wyoming (Ohio) Sewer Extension 5s, serial............. *4.75 <A. E. Aub & Co., Cin 

*Basis. 

STATE 
—Bi for— —Offered—— 
At By At By 

New York 414s, 1964-63....... 108 Canfield & Bro........ 109% Canfield & Bro. 

i NE I opie acts vc0ce 99% 100% oe 

TG. Ge, Br a6 sn 6e.ccercees 99 100 ” 
Mass. reg. 3s, 1939........... pas? hae -*4.50 Estabrook & Co. 
I Et icccasess 063  netmepan © ‘aceeemen *4.70 
i Ce cides ace <ddbedsea  “seadhant *4.70 oy 

*Basis. 

i » 
mB 


Estabrook & Co 


W.L.Slayton&Co.,Tol 


Estabrook & Co. 


A. E. Aub & Co., Cin 


W.L.Slayton&Co 


Estabrook & Co. 


Tol 


W.L.Slaston&Co.,Tol 
A. E. Aub & Co., Cin. 
W.L.Slayton&Co.,Tol 
R. M. Grant & Co 
W.L.Slayton&Co.,Tol 
R. M. Grant & Co 


A. E. Aub & Co., Cin 
Estabrook & Co. 

R. M. Grant & Co 
J.S.Rippel&Co.,New'k 
W.L.Slayton&Co.,Tol 


Estabrook & Co. 
R. M. Grant & Co, 


J.S.Rippel&Co., New’k 
R. M. Grant & Co 


Estabrook & Co. 


R. M. Grant & Co. 
W.L.Slayton&Co., Tol. 
R. M. Grant & Co. 
W.L.Slayton&Co.,Tol 
Estabrook & Co. 
W.L.Slayton&Co.,Tol. 


W.L.Slayton&Co.,Tol 





Canadian 
Government, Municipel and 


Corporation 


Securities 
A. E. AMES & CO. 


Established 1/889 
74 Broadway 
Toronto NEW YORK Montreal 
elephone 8045-6 Rector 








——————— CANADIAN—=—""— 
War Loans Bonds, Stocks. 
We have epeenal —- fer hendling 
CANADIAN SECURITIES 
H. M. CONNOLLY & CO. 


real Stoo’ Bachange 
Bidg Mentrea! 


Members Mont 
Traneportation 




















The Securities of 
The Pub. Service Corp. of N. Jd. 
Celluleid Company 
Singer Manufaeturing Ce. 
HENRY BROTHERS & CO. 
Membere N. Y. Stock Exchange 
71 Broadway New Yeek 


4OHN M MILI ER Res. Partner, 
78@ Broad St Newark, iat é. 
Telephone Market 00 


Guffy-Gillespie Oil Co. 
Cemmon & Preferred 


Bought—Sold—Quoted 


Circular Request. 


MOORE, LEONARD & LYNCH 


Membere N.Y. 4 eee” ve Bechoages 
r g? BROADWAT 
NEW YOBEK 


Ritz Cariten Hetei, Phila. 





Utica and | 
Central New York Securities 


Inquiries invited. 


Mohawk Valley Investment 


Corporation 
New Yerk. | 


| 


Utica. 











Investment Securities 


F. M. CHADBOURNE & CO. 


Firemen’s Insurance Building 
NEWARK, N. J. 


BENNER & COMPANY, Inc., 
YORK STEEL CORPORATION, 
7% Participating Preferred 
LOCAL INDUSTRIALS ONLY. 
Widener Building Philadelphia. 








McGraw Tire & 
1% P. 


Rubber Co. 
t Par $100 


Cor 
1. Earning 3 tim 
requirements far past 
» Quick $138 per 
tangible assets $198 per share. 
20% common steck bonus to | 
purchasers of preferred. 
4. Preferred stock subject to re- 


| 
. preferred dividend | 
demption at 110 


5 years. 


share; net 


w 


assets 


nw 


ROLAND T. MEACHAM 


Stock Exchange 
Cleveland 


Member Cle I 


Guardian ‘Building, 











Penna. Tank Line 
Car Trusts 
Vielding 6.20% te 6.40% 


Schultz Brothers & Co. 
Swetland Bldg Cleveland. O. 





Cincinnati 
Service— 
Bonde 
Stocks 
Channer & Sawyer 


Members Cincinnaté Stock Ezchenge 
CINCINNATI, 0O. 














Procter & Gamble Ce. 
Indian Refining Co. 


Westheimer & Co. 


Members New York Stock Exchange 


Cincinnati, Obie Baltimere, Md. 





























RIGHTS 


Equitable Trust Co. 
Bankers Trust Co. 
Chase Nat. Bank 


Carbon Steel Co. 


ALL ISSUES 








Holmes, Bulkley & Wardrop 


Membere N. Y. 4 Pittsburgh Stock Exchanges 
61 Broadway, N. Y. Tel. Bowling Green 6489 


Direct Private Wire to Pittedburgh 








A\lr Reduction 
American Chicle 
Atlantic Lobos Ol 
Carbon Steel 

Childs Restaurant 
Gulf Oil Corporation 
Guantanamo Sugar 
Lone Star Gas 
Manatil Sugar 
Midland Securities 
New aeee 4 = 


UNHAM: 


43 Exchange Place, New York 


Telephones 8300-16 Hanover. 


STANDARD 














WEEKLY oO WILL BE 
SUMMARY MAILED 
on To 


INVESTORS 
ON REQUEST 


STANDARD OIL 
ISSUES 


CARL H.PFORZHEIMERGCO, 


"Phene 4060-1-2-3-4 Bread 25 Gread St.. WH. Y. 


James M. Leopold &Co. 


Members Neu York Stock Erchange 
7 Wall St., N. Y. Tel.: Rector 1030 
Trenton Potteries 

. Honduras 
Wayne Coal 
Vandalia Coal 
White Rock 











Savoy Oil 
Bought—Sold— Quoted 


LEFF BROS. 


Specialists 


52 B’way, N. ¥. Phone 4474-5051 Broad. 








Central Sugar Com. 
J. C. Penny Co. Pfd. 
| Dayton Pow. & Lt. Pfd. & Com. 


Trading Department. 


John Nickerson, Jr. 


61 Broadway, New York. 
| Telephone Bowling Green 6840. 














Liberty Bonds (Ali Issues} 
Railroad Bonds 
Registered Bonds 
Bought and Sold 
HARTSHORNE & BATTELLE 


Members New York Stock Exchange. 


25 Broad St., New York 








Undeposited Securities of 
Reorganized Railroads 


William C. Orton 


Specialist Reorganization Securities 


25 Broad St., N. Y. Phone 7160-1-2 Broad 





(NEW ENGLAND FUEL OIL | 
|  Bought—Sold—Quoted 


ALFRED F. INGOLD & CO. 
Telephone Rector 74 Bway. | 
3991 -2- 3- 4. New York. 


All Mexican — 
Securities 
Ernest Smith & Co. 


Ernest a? *, . + — 
5a Broad _St. N. Broad } 


RSKSKS 


1 BEAVER ST. 
Phone Broad 3045-6 




















\lubama Pr. os, i460 

An Gas Co. Js, 10 

Albany Southern Ss, 1939 

Am. Public Service 6s, 1942. 

Am. Water Work. & Elec. 5s, 
“4 

Am. Pr. & TA. 6s, 2016 

' Am. br. & Lt. 6s, 1921 , 
Asheville Power & Light Ist 
os, 19042 . 
Augusta-Aiken Ry. & Elec. 
os, 185 , 
Baton Louge El. Ist 5s, "39.. 

& L. 4'ys, "4 


Birmingham Ry 
Lo 6s, 1957 eseee 
Burlington Ry. & Lt. 5s, 1482 
Catawba Power Co. 6s, 1993. 
Cape Breton Elee. Ss, 1932 
Cent. Market St. Ry. 5s, °22 
Chester Co. Pub 
Cin. Gas & Elec. 5s, 
Cities Service deb. B 
bo deb Cc ee 
Citizens Gas (Ind.) 5s, ‘42... 
Cin. Gas & 
Citizens G. & E 
| os, 1926 weteaé 
Cleveland Elec. Ill. 5s, 1939.. 
Columbia (S.C.) Ry. Gas & 
Electric Ist 5s, 1956. 
Colorado Fuel & Iron Co 
gen. os, 143 
Colorado Industrials Co. Ist 
os, 1904 . 
Columbus G. & E. Ist 5s, ' 
Do deb. 5s, 1927 ° ee 
Columbus St. Ry. 5s, 1933 
Compton Heights Ry. Ist 5s 
1923 iene 
Conn. Power Ist 5s, ‘63..... 
Connelisville & Monongahela 
Ry. Ist 4s, 19350.. 
Connecticut Py. & Lt. Co. 
Ist 4%gs, 1951, stamped..... 
Cons. Wat. (Uta) Ist 5s,'30 
Do deb. Ss, 1930... pou 
Traction (N. J.) 5s, "33 
Conn. River Pw. 5s, 1937... 
Cumberland Co. P.&L.5s, "42. 
Dayiton Ltg. 5s, 1937 ; 
Dallas Elec. col. tr. 5s, °22.. 
Decatur Ry. & Lt. 5s, 1933 
Detroit Edison 7s, 1928...... 
Denver Gas & Elec. 5s, 1951.. 
Duluth St. Ry. Ist 5s, 1930... 
Eastern Tex. Elec. 5s, 1942.. 
East St. Louis & Sub. 5s, "32 
Economy Lt.&P.Co.1st 5s,'56 
Elec. Div. (Ontario) 5s, 1933. 
Eliz., Plain. & C.N J. 5s, ‘50. 
Elizabeth & Trenton 5s, ‘62.. 


Serv. os. 


1956. 


Transp. 5s, 1933 
of Waterloo 





te 


Cons. 


El Paso Electric 5s, 1932.... 
Empire Gas Fuel 6s, 1924. 
Do 6s, 1926... ccmeawes 
Evansville Elec. Ry. 4s, °21.. 
Fed. Lt. and Trac. 5s, ‘42... 
Do @, °22... Seecenseonses 
Galveston Elec. ‘Sa, "EB. cccee 


Galves.-Hous. El. ist 5s, 1954 
Gen. Gas & Elec. 5s, 1932... 
Georgia Ry. & Elec. Ist cons. 
OM “Bis ccedscancocdsescasins 
Gt. Western Pr. 6s, 1925.... 
Gt. Western Pr. (Cal.) Ist 
ref. Gs, 1949.... 
Gt. Western Pr. @s, i946 
Havana Electric 5s, 1952.... 
Harwood Elec. Co. Ist 5s,'39 
Hudson Co 
Houston Elec. 5s, 1925...... 
Hudson Nav. Co. 6s, 
Inter Traction 4s, 
la. Ry. & Lt. Ist ref. 5s, °32. 
Idaho Pr. 5s, 147 naeeben 
J. C., Hoboken & Pat. 4s, ‘49 
Kansas Elec Util. 5s, . 
Kan. City Home Tel. 5s, °23 
Kan City. Long Dist. 5s, '25. 
Kings Co. El. Lt. & Pr.5s,'37 
Kings Co. Lig. 5s, 1954 


Gas 5s, 


Do Ist 6s, 1928 . ones 
Knoxville Ry. & Lt. Ts, 1945. 
Lansing F. & G 
Laclede Gas Light 7s, 

Do Ss, 1934.. oe 
Louisville Ry. 5s, 1930.. 
Mahon. ValL&S. E. Ry. 5s,'23 
Marion Lt. @ Heat. 5s, °32.. 
Middle West Utilities 6s, '25. 
Memphis St. Ry. 5s, 1945... 
Missouri-Edison El. Co. Ist 

 /. 2 
Minn. Gen. Elec. Ist 5s, "34.. 
Miss. Riv. Power Ist 5s, 1951 
Muncie Elec. Light 52, 1932.. 
Montreal Tram. 5s, "41.... .. 
Mutual Union Tel. 5s, 141.. 
Nevada-Cal. Elec. 68, ‘46... 
New York & Richmond Gas 
BUS Gk. TR kt biesckerdsance 


cone as, 21 


1929. . 


New York State Railways 
Gey SE wi kdds ecccectanesne 
N. Y. Gas, E. Lt., H. & P. 
ie ee a 


New York & Westchester 
Lighting gen. 4s, 2004..... 
Newark Cons. Gas 5s, 1948.. 








Nor. Jersey St. Ry. 4s, 1948. 


Kinloch Tel. C. L. D. 5s, ‘29... 


—Bid for— —Offered— 
At By At By 
Stig E. A. Miller & Co.. 
# 8S. K. Phillips, Phila... ‘ 
73. Redmond & Co....... SO =Redmond & Co 
% National City Co...... % National City Co. 
a Dominick & Dominick. * Dominick & Dominick. 
74 A. F. Ingold & Co.... [te] A. F. Ingold & Co 
v2 = o4 “a 
7> Redmond & Co....... S Redmond & Co 
22 Redmond & Co...... - 29 Redmond & Co. 
7S Stone & Webster... Mi Stone & Webster 
SS Miller & Co 62 Miller & Co 
im) oa th <3 
67 \. F. Ingold & Co 71 A. F. Ingold & Co 
9s $8. K. Phillips, Phila. ‘ eis : 
énbeeeee®) << atadwe’ 7>)~=6Stone & Webster 
93 HH. I. Nicholas & CO.. 61. esccscee 
x Jatt’es & Co., Phila... ... ‘ed 
& <A. B. Leach & Co.... mw 6A. b. Leach & Co 
2 06CUuH. «OL. §~=Doherty cee éndened 
102 pe: 1s H. L. Doherty 
NH Blodget & Co....:.... 93 Blodget & Co 
os S. K. Phillips, Phila... 100 A. B. Leach & Co. 
oo Witte’ .) epee Gates 
87 Spencer Trask & Co... 89 Redmond & Co. 
7 Redmond & Co........ SO 
S2lg J. Nickerson, Jr... 8600©«6J. Nickerson, Jr 
74 76 
sl A. B. Leach & Co..... SS <A. B. Leach & Co. 
rh) - K2 - 
to Miller & Co...... 70) «Miller & Co. 
91 Stix & Co., St. Louis. 
a Stone & Webster. aces 90 Stone & Webster. 
M as 
6) Redmond & Co....... 71 Redmond & Co. 
93 si ON = 
M4 oO 
‘sibadhs sat peieeeate 7)0UC«@w®“’NnW HH. & FF. W.. Pelzer. 
6 A. F. Ingold & Co. 90 «6A. F. Ingold & Co. 
7 A. B. Leach & Co.... & A. B. Leach & Co. 
Si 6A. F. Ingold & Co..... 87% A. F. Ingold « Co. 
100 Stone & Webasater..... 2... sc avcvece 
CB GB. Th. FRO. Filme egy > teccwsce nn covenske 
10> Spencer Trask & Co... 100 Spencer Trask & Co. 
79 #3A. F. Ingold & Co.... 81 A. F. Ingold & Co. 
78% J. Nickerson, Jr...... 83 J. Nickerson, Jr. 
SO) 6Stone & Webster...... 84 Stone & Websier. 
0 §6Steinberg & Co., St. L. 51% Steinberg & Co., St. L. 
89 Redmond @ Cu........ 98 Redmond & Co. 
86 Miller & Co........... 87% Miller & Co. 
fecheeece Weeetane 7 8B. H. & F. W. Pelzer. 
e+ $0088 888 + e880 80808 ‘ 
84 Stone @ Webster...... 90 Stone & Webster. 
91 RR. A. Soich & Co..... 938 R. A. Soich & Co. 
96 <A. F. Ingold & Co.... 98 7 
‘se  danadone.< aeeepecs 86 
74 +A. F. Ingold @ Co. ae, taeeonas 
78 White, Weld & Co.. S2 White, Weld & Co. 
Cneonees cbbesese 80 Stone & Webster. 
oe §=—s ORO COe ecccce 8O sg 
58 Redmond & Co........ 65 Redmond & Co. 
87 Spencer Trask & Co... 90 Spencer Trask & Co. 
87 A. F. Ingold & Co.... 91 A. F. Ingold & Co. 
92% 9344 
83% McDonnel! @ Co...... 844% McDonnell & Co. 
C6 He Be Ga ckccctcces 86 Miller & Co 
90 Redmond & Co........ jae. 6@eeeucs 
80 6B. H. & F. W. Pelzer. S83 A. F. Ingold @ Co. 
90 Stone & Webster..... 9% Stone & Webster. 
—~o  \wemetieeel..  eqtuduned ™) Battles & Co., Phila. 
30 A. F. Ingold & Co.... 5 <A. F. Ingold & Co. 
79 ed $1 = 
81 E. A. Miller & Co..... ine! - dagusken 
45 B. H. & F. W. Pelzer. 51 B. H. & F. W. Pelzer. 
72 A. F. Ingeld & Co.... 78 <A. F. Ingold & Co. 
SS Steinberg & Co., St.L. 90 Steinberg & Co., St.L. 
S7 a 89 ” 
st A Se Gn anc ats &  dheines 
3 A. F. Ingold & Co.... 39 A. F. Ingold & Co. 
igsapehe | Sdeawage 88 Stix & Co., St. L. 
4 Stix & Co., at. L..... 2 - 
GD. RP. Gs shda cases 70 Miller & Co. 
87 8S. K. Phillips, Phila. cai, ae mein Welae 
98 Steinberg & Co., St. L. 9 Steinberg & Cv., St. L. 
89 — 91 s 
S2 Miller & Co........... 87 Miller & Co. 
Gia Se as she.” sa0ccens ‘esssuuce 
S&S A. H. Bickmore & Co. 92 A. H. Bickmor» & Co 
62 Miller & Co.. 67 Miller & Co. 
87 Stix & Co., St. L..... SB Stix & Co., St. L. 
93 Spencer Trask & Co... 9 Spencer Trask & Co. 
™ Stone & Webster...... 78 Stone & Webster. 
73) 06=6 Miller & Co.. rer 7 =6Miller & Co. 
8 Blodget & Co......... 94 Blodget & Co. 
92 Spencer Trask & Co.. 96 Spencer Trask & Co. 
70 =A. F. Ingold & Co.... 7 A. F. Ingold & Co. 
50 52 _ 
82 S4 
% Redmond & Co........ 0 Kedmond & Co. 
78 <A. F. Ingold & Co..... 82 A. F. Ingold & Co. 
cevenee« 3 B.H. & F. W. Pelzer. 





PUBLIC UTILITIES 





Lihé g ’ 








By oe Government 


Internal Bonds 


Ac and 4s 


PYNCHON & CO 


Members New York Stock Exchange 
11! Broadway, N. Y. Rookery Bldg., Chicage 
LONDON-—-LIVERPOOL— PARIS 


PRIVATE WIRES TO 
Chicago Milwaukee Toledo St. Leuls 
ton Minneapolis Philadelphia 
Denver Montreal Toerente 








Du Pont Powder 

Du Pont Chemical Pfd. 
Hercules Powder 

Atlas Powder 

Manati Sugar 

Childs Com. & Pfd. 
American Chicle 

Safety Car Htg. & Ltg. 
American Cigar 


Markoe, Morgan & Co., 


Telephone 120 Broadway, 
Rector 9710. New York 





W.A. HARRIMAN'E CO... Inc. 
Marine Securities 
120 Broadway, 60 Federal St., 


New York. Boston. 








Mark A Neble Theedere C. Corwin 


NGBLE & CORWIN 


25 Broad St. New York 
Bank & Trust Co. Stocks 


Ineurance Co. Stocks 
Telephone 1111 Broad 











[SUGAR STOCKS BANK STOCKS 
INDUSTRIAL STOCKS 


Special Circular on Sugar Stocks and 
Bank Stocks on request 


J. U. KIRK & CO. 


10 Wall St., N. Y. Tel, 28 Rector. 


PEARL & COMPANY 
71 BROADWAY, NEW YORK 


Members ef the New York 
Steck Exchanage 


Telephone Bewling Green 1360 

















Unlisted 
STOCKS & BONDS 


Inquiries Invited 


2 § DODGE & C0. 


| 74 Broadway __Tel. Rector 6810 








Colombian Emerald 


STOCK & RIGHTS 
Bought, Sold & Quoted. 


HALLOWELL & HENRY 


John 3456 27 Pine St. New York 


Amer. Can Deb. 5s, 1928 
lll. Cen. West. Line 4s 
So. Bell Tel. 5s 
Central Argentine Ry. 6s, 1927 
PHELPS & NEESER, 


Members of New York Stock Exchange 


36 Wall St., N. Y. ’Phone John 6136 








Hendee Mfg. Com. 
Splitdorf Elec. Com. & Pfd. 


PURDY & CO., 
34 Pime St., 


New York. 


Telephone 
John 3174 














Investment Securities 
NAPHEN & CO. 


Members New York Stock Exchange 


105 Devonshire St. 


NEW JERSEY ZINC 
Williamson & Squire 


Members New York Steck Exchange 
Broad 25 Bread 
6798 New York 

















‘Minneapolis Gas Light 5’s 
JACOB ZELLER 
Tei. 5238 John 49 Wall Street 






































New York, Monday. December 


15, 1919 


THE 


ANNALIST 





Complete _ facilities 
for the execution of 
orders in all markets 


CARRIED ON ] 


RVATIVE MARGIN 


. 


LT.Greeawooné@. |. 


Fembers (roabonted Stock Fxchanged Nea ik 
"T WALL St. NEw YORK 


Telephone. ma RECTOR 69353 
—— ___________4gy____ — 











eshiaineataap inn | 








Blank Books, Bound and Loose-Leaf; 

Printing, Lithographing, En- j 

graving; Office Stationery j 

and Supplie 

WILLIAM MAN PN COMPANY i 
Philadelphia 
Founded in 1848 

New York Offices: 261 Broadway. 

















DIVIDENDS AND MEETINGS 








Certain-teed Products Corporation 


First Preferred Dividend No. 12. 
New York, N. Y¥ Nov. 29th, 1919 
Notice is hereby given that the 


f Directors have declared this 
twelfth quarterly dividend of 
one and three-quarters per centum 
(1%%) on the First Preferred Stock 
of Certain-teed Products Corporation, 
payable January 1, 1920, to First 
Preferred Stockholders of record at 
the close of business December 19, 
1919. Checks will be mailed 
ROBT. M. NELSON, Treasurer 


Board 
day the 





Certain-teed Products Corporation 
Second Preferred Dividend No. 12. 
New York, N. Y Nov. 2¥th, 1919 
Notice is hereby given that the 
Board of Directors have declared this 
day the twelfth quarterly dividend of 
one and three-quarters per centum 
(14%) on the Second Preferred Stock 
of Certain-teed Products Corporation, 
payable January 1, 1920, to Second 
Preferred Stockholders of record at 
the close of business December 19, 
1919. Checks will be mailed. 

ROBT. M. NELSON, Treasurer. 














December &th, 1919 
At a meeting of the Board of Directors of 
the Crucibie Steel Company of America, 
heldt oday, for organization, following the 
recent Stockholders Meeting Mr ?) H 
Wharton declined to be a candidate for re- 
election as President, and the Board of Di- 
rectors elected Mr. H. S. Wilkinson as Chair- 


Pittsburgh, Pa., 








man of the Board and President of the Com- 
pany 

The following Vice Presidents were also 
elected 

Dr Jno. A. Mathews, Ist Vice President 


Mr. Geo. E. Shaw, 2nd Vice President and 


Treasurer 


Mr. J. W. Dougherty. 3d Vice President. 

Mr. R. H. Illingworth, 4th Vice President 

Mr. H. ress was elected Secretary 
of the Company. 


The New York Central Railroad Co. 
New York, December 10, 1919. 

A Dividend of One Dollar and Twenty- 
five Cents ($1.25) per share on the Capital 
Stock of this Company has been declared 
payable February 2, 1920, at the office of 
the Treasurer. to stockholders of record at 
the close of business January 2, 1920 

For the purpose of the Annual Meeting 
of Stockholders of this Company which 
will be held January 28, 1920, the stock 
transfer books will be closed at 3 P. M., 
January 2, 1920, aad reopened at 10 A, M 
January 29th, 192 
MILTON s. BARGER, 


. 2 
Remington Typewriter 
, Company 
Quarterly Dividend 
December 9%, 1019 
The Hoard of Directors have this day de- 
clared the quarterly dividends of $1.75 per 
share on the outstanding First Preferred 
Stock. and $2.00 per share oh the outstand- 
ing Second Preferred Stock of this Com- 
* pany, payable on January 2, 1920, to stock- 
holders of record December 16, 1919 
GEORGE K, GILLULY, Secretary 


Treasurer 

















United Shoe edie Conperation 


The directors of this corporation have 
declared a dividend of 1%% on the pre- 
ferred capital stock. They have also de- 


clared a dividend of 50c per share on the 
common capital stock. The dividends on 
both preferred and common stock are 
payable January 5, 1920, to stockholders 
of record at the close of business De- 
cember 16, 1919. 


L. A, COOLIDGE, Treasurer. 











The Seaboard National Benk of 
the City of New York 


December 12, 1919 


New York, 


The Annual Meeting of the Shareholders 
of this bank for the election of Directors 
will be held at the banking rooms, No. 18 
Broadway, on Tuesday, January 13, 
to 1 P. M. 

Cc. H. MARFIELD, Cashier. 


1920, 
from 12 M. 





PUBLIC UTILITIES—Continued 


1930. 
1946 
5s, °28 


Newark Railway 5s, 
Newark Cons. 
North Hudson Co. Ry. 
Niagara Falls Power 5s, "32. 
Northern Texas Elec. 5s, '40. 
Nova Scotia Tramway & Pr 

Ss, 1946 . 3 ‘ 
Northern States Pr. 5s, 1941 
Norfolk & Portsmouth Tr. 5s, 


Gas 5s, 


1936 at Er eee 
Ontario Power (Niagara 
eee 


Ontario Transmission 5s, °45 
Omaha.& Council Biurfs Ry 
& Bridge 5s, 1928.. 
Pacific Pr. & Lt. 5s, 1 
Parr Shoals Power Co. is. 
Pacific Coast 5s, 1946 
Pacific G. & E. g. & r. is, '42 
Pensacola Elec. 5s, 1931..... 


930 





Portland (Ore.) Ry., Lt. & 
Pr. Se, BOBS... aan Ome 
Portland Ry. & Lt. 5s, 1942. 
Rutland (Vt.) Ry. Lt. & Pr. 
O06 By, Th sansa chen cscs 
Riverside Traction 5s, 1960 


Salmon River Pr. 5s, 1952 
San Antonio Water Sup. Ref 
OG, Bee ssice 

St. Joseph Ry. 
os, 1937 


Scranton & w ilkes-Barre 
Traction 5s, 1951. 
St. Louis & Sub. 5s, 
Do gen. 5s, 1923. 
St. L. Ry. (B'way) 4s, ‘20 
St. Louis Transit 5s, 1924 . 
So. Jersey G. & E. Tr. 5s,'53 


1921.. 


Seattle Elec. 5s, 1929.. 
Seattle Elec. 5s. 1930 
Seattle Ltg. 5s, 1949 


So. Cal. Edison 7s, 1923 
So. Utilities Ist 6s, 1933 
Superior Water, Lt. 
ee Ne ae ee 
Syracuse Lighting Co. ist 5s, 
1951 
Syracuse Lt. 


& Pr. Co. 5s,'54 


Tampa (Fla.) El. Ist 5s, '33 

Toronto Pr. 5s, 1924 a 

Toledo Traction, Lt. & Pr. 2d 
We CE cha baeae sess 
i. 


Twin States Gas & El. 5s,'53 
United Lt. & Ry. 6s, 1926 
United Elec. N. J. 4s, 1949.. 
United Fuel Gas 6s, 1936... 
Union El. L. & P. 1st 5s, ‘32 
United Rys. (St. L.) 4s, 1934 
Virginia & S. W. Ry. ist 
cons. 5s, eo 
United Lt. & Ry. 5s, 1932 
West. States G. & E. 5s, ‘41 


West. Light & P. 5s, 1925 

Wheeling Trac. Co. Ist mtg 
ee ES Pr reer ee ll 

Wisconsin-Minnesota Lt. & 
Pe. Se, 2064. 5..-.. 


York Haven Water & Pr. 2d 
6s, 1924 


Atlanta, Birmingham & At- 
SOMES Be, DS i.cccccse Tien 
Buffalo & Susq. Ist 4s, 1963 


Cambria & Ind. R. R. 5s, ‘36 


Chi., Ind. & Southern 4s 

Chi., Peoria & St. L. pr. In 
444s, 1930 ... ; 

Cin., Hamilton & Daten. gen. 
Bk EE Faha baneeds ceimess 


Cleveland Term. Ry. 48, '95 
Duluth, Missabe & North 
gen. Se, 1941....... xs 

Grand River Val. R. R. 4s 
Kentucky & Indiana Ter. Co 
Ist 414s, 1961..... - ; 
Little: Rock & Hot Springs 
Western Ist 4s, 1939. 
Macon Terminal 5s, 1956.... 
Mobile & Ohio Ext. ¢s 
New Mex. Ry. & Coal 5s, ‘47 
oe errr 
Rock Isl.-Frisco Ter.1st 5s,'2 
Tampa Northern 5s, 1936... 
Ulster & Delaware R. R. Ist 
5s, 1928 
Vicks. & Meridian Ist 6s, ‘21 
Wabash R. R. Equip. 5s, '21. 
Winston-Salem Southbound 4s 


INDUSTRIAL 


Aetna Explos. ‘A,’ 1931.... 
Sa ge 
Adams Exp. 4s, °47.......... 
Ala. Steel & Shipbldg. 6s, ‘30 
Amer. Bakery 6s, 1927....... 
American Book 6s, 1928.... 
Am. Brake Shoe & Fdy.5s.'52 
Amer. Brewing 6s, 1923...... 
American Caramel 6s, 1920. . 
American Ice Co. 5s, 1922.... 
American Hominy 5s, 1927.. 
American Lithographic 5s,'21 
American Malting 5s, 1926... 
Amer. Oil Fields fst 6s, 1930. 
Am. Pipe & Const. Sec. 6s, '22. 
Am. Pipe & Fdy. 6s, 1928.... 


~— -Bid for 

At By 

78 <A. F. Ingold & Co.... 
#2 Spencer Trask & Co.. 
74% Stone & Webster... 
67 <A. F. Ingold & Co.... 
9 ‘ 

67 

4 Blodget & Co 

78 Redmond & Co 

SI White, Weld & Co. 

73 Suttles & Co., Phila. 
75 Blodget & Co......... 
&2 National City Co. 

73 tedmond & Co. 

56 \. F. Ingold & Co.. 
50 Redmond & Co...... 
80 A. F. Ingold & Co. 
78 Stix & Coa., Bt. be... 
70 tedmond & Co.... 

SO S. K. Phillips, Phila.. 
92 Steinberg & Co., St. L. 
53, = 

4 

43 

i2 A. F. Ingold & Co. 
&3 Stone & Webster.... 
90 Blodget & Co... 

984 E. A. Miller & Co.... 
7 Battles & Co., Phila. 
70 tedmond & Co.. 

&3 

ST Ratused 2 errr 
79 Blodget & Co.. 
119 4. F. Ingold & Co.... 
9614 E. A. Miller & Co.... 
65 A. H. Bickmore & Co. 
68 <A. F. Ingold & Co.... 
92 “ 

87% Steinberg & Co., St. L. 
0 Stix @ Coa., Bt. Ba cecce 
63 Redmond & Co..... ee 
7 A. F. Ingold & Co.... 
8214 E. A. Miller & Co..... 
70 <A. F. Ingold & Co.... 
70 Redmond & Co.. 

72 A. F. Ingold & Co.. 
86 S. K. Phillips, Phila. 


RAILROADS 


35 
70 
f+ 


95 
96 
68 


84 
68 
53 
100 
93 
99 
98 
70 


99% 
97% 


Lisman & Co... 
Farlee & Co 
Phillips, Phila.. 


F. J. 


J. &. 


5. K 


. Lisman & Co.... 


Nicholas & Co 
Phila. 


Hi, I. 
Jattles & Cy., 


Blodget & Co.....60-. 
Zattles & Co., Phila... 


F. J. Lisman & Co.... 
A. F. Ingold ee 
Redmond & Co........ 
F. J. Lisman « Co.... 
H. I. Nicholas & Co... 


Battles & Co., Phila... 


Webb & Co 


Baker,Carruthers&Pell 


iti 
S. K. Philips, Phila.. 
Baker,Carruthers&Pell 


—Offered— 

At By 

RS B. H. & F. W. Pelze 
86 tis 

M4 A. F. Ingold & Co. 


Trask & Co 
Webster 


95 Spencer 
79 Stone & 
71 A. F. Ingold & Co 
83 


71 


9S Blodget & Co. 
82 ee 


8006 Redmond & Co 
8S White, Weld & 


S2 Blodget & Co 
SS National City Co 
78 Stone & Webster 


77 =Redmond & Co 
os A. F. Ingold & Co 


60 Redmond & Co 


7m B. H. & F. W. Pelzer 


84 <A. F. Ingold & Co 
81 Stix & Co., St. L 
80 Redmond & Co 


93 Stix & Co., St. L 


7 Steinberg & Co., St. 1 
96 

44%, Stix & Co., St. I 
78 <A. F. Ingold & C 
ST Stone & Webster 
o4 Blodget & Co 

78 E. A. Miller Co 

3 Dattles & Co Phila 
9 tedmond & Co 

i4 

1 Stone & Webster 


S6 Blodget & Co 


23 A. F. Ingold & C 


wn 


70 <A. H. Bickmore & Co 
850 COE. A. Miller & Cx 

6 B. H. & F. W. Pelzer 
9 A. F. Ingold & Ce 

8S Stix & Co., St. L 


MM, Steinberg & Co., St. L 


68 Redmond & Co 
7)06COUA. OF. ingold & Co 
84% FE. A. Miller & Co 


75)06CUOA. F. Ingold & Co 
— 

iw 

a ni 

45 F. J. Lisman & Co 
TS J. S. Farlee & Ce 
76% Battles & Co., Phila 


Lisman & Co 


35 =F. J. 


8 Stix & Co., St. L 
40 =A. F. Ingold & Co 


& Co 


74 + Battles .< Co., Phila 


AND MISCELLANEOUS 


88 Webb & Co. 
6814 A. F. 


Ingold & Co 


36 «CEE. A. Miller & Co 

105 Baker,Carruthers&Pell 
98 oe 

101 = 

101 sag 


761 














ACCO 


NEW YORK 
141 "7 


LEWIS 
AND 


GINEERS | 
TAX CON } 


UNTANTS 


SULTANTS 


/ BOSTON 


5/45 Milk Street 
y / 
+, 
MURPHY 
OMPANY 


1289 











TH¢ 
McK 


209 S. La 


Broadway 


Fletcher Amer 


JMSON 
AND 
INNON 
New York 
Salle St., Chicago 
Nat'l B’k Bid’, 








Terre Haute, Ind. & Eastern 5s, 1945 
West Penn P s & 63 
Wharton Steel ( 6s, 1923 


MECownzeCo 





indianapolis 
k Exchange 
Exchange 
bos Erchange 
¢ ton Exchange 
Erchange 
f Trade 
Exchange 
po - 
Broad Rippe 2 5s, 1933 
South Jersey Gas & Elec. & Tr. 5s, 1953 











Land Ti 


tle Building 








Philadelphia, Pa. 
Philadelphia Telephone—Locust 5194 
New Yor! I hone—Caunal 1646 
Bid Wanted 
Amer. & British Mfg. 

HEI RMAN BROS. 
ecialties 
27 William . New York 


We bu ? 


round or odd 


ad 2708 


sell stocks in 
lots in all markets 


R. H. McMasters & Co. 


Stree 


69 Wall 


Ge 


f New York 


i " New York 
VD FLOOR 
9536-7 -8-9 





urr 


BANKE R 


Vv BONDS 


MORTGAGE co. 


} on request 


York | 





A USE! 


A. subse 
useful gift 


of the 


telligence 


\ lette ant 


tion fe 

out 

gift, and 
mailed to the 
nalist is to be 


copy ts forw 


$4.0 


mark 


Send 


and 


TIMES SQUARE 





ristmas gift. 


THE ANNALIST 





‘UL GIFT 


The Annalist is a 
eaks the good-will 
ympliments the in- 


ient. 


hat the subscrip- 
a Christmas 
the giver, will be 
n to whom The An- 
on the day the first 


alist 1s 


ne year's subscription 


NEW YORK 


oP 








4 





NALIS 








Annalist Open Market 


New York, Monday, December 15, 1919 





— Se 








INDUSTRIAL, MISCELLANEOUS—Continued | INDUSTRIAL, MISCELLANEOUS—Continued 


—Offered—— 


—-Bid for 


—Offered 











, At By At By 
Am. Road Mach. 6s, 1938 86 6S. K. Phillips, Phila 
Am. Steamship 5s, 1920.. 99 Baker,Carruthersé& Pell 
Am. Spirits Mfg. 6s, '20..... 9%9 ™ 100)4 Baker,CarrutherséPell 
Am. Tube & Stamp. 5s, 1932 S5 ha ota 
Atlas Portland Cement 646.°25 {54 Ot) Baker, Carruthers&Pell 
Beech Creek Coal & ©. 5s, “44 ™ S. K. Phillips, Phila 
Blackwood Coal & C. 5s, 1981) 82 7 
Buffalo & Susq. Iron 5s, '26. 9% Battles & Co., Phila 
Can. Car & Fdy. Ist 6s, 1939 =O) taker,Carruthers& Pell 
Canadian T. & I 6s, 1952.. SO * 
Cambria Co. Coal Ist 6s, °32. 96 H. IT. Nicholas & Co... 2... ceccees ° 
Can. Coal & Ore Dock 5s, '36 75 A. F. Ingold & Co sO A. F. Ingold & Co. 
Cahaba Coal Mining 6s, 1922 9S H. 1. Nicholas & Co. as ‘ 
Central Iron & Steel 5s, 1925. %5'y Baker,Carruthers&Pell. 100 Baker,Carruthers&Pell 
Cons. Coal 6s, 1932 ceceeee 6) Spencer Trask @ Co.. 98 Spencer Trask & Co. 
Diamond Ice & Coal Ist 6s,'33 91 H. I. Nicholas & Co , 
Dominion Tex. 6s, 1925..... Saker,Carruthers&Pell 98 Baker,Carruthers&Pelh 
Dominion Glass 6s, 1955 87 iar ere ry 
Du Pont Powder 4%ys, 1936 oF 9S Baker,Carruthers@Pcil 
Fairmont Coal 5s, 1931 Si ™ 6 
General Baking 4s, 1936. ..... ‘) Steinberg & Co., St.L. 98 Steinberg & Co., St. L. 
Green Star 8S. S. Corp. 7s, "24 991, Cit. Com. (Tr. Co.,Buf. 
Holly Mfg. 5s, 1922.......... S Baker,Carruthers&Pell. 
Indian ref Ge, 1021 ......... 92, . 
Jamison C. & ( Ist 5s, 1931 OS We. 5. Minhowss @ Ce... cee 8 — ceaweces 
Keystone C. & (". ref. 6a, 
1920-1931. -. 98% os eee tessecee 
La Belle Iron 50, 1940 . %  Baker,Carruthers&Pell .. nctieaes 
Long Bell Lum. 6s, 1922..... % . 100 Redmond & Co. 
Lima Loco. Corp. Ist 6s, 1939 95 Redmond & Co.. 100 - 
Monon Coal Co. Ist s. f. 5s i) , 60 
Merchants C (Cp Ist 5s, 1937. 80 H. J. Nicholas & Co... ...  -wvccaee 
Do joint 5s, 1924 OS eh Soe i -@ea! -cendenwane 
Mississippi Glass Co. ts, 1924 90 Stix & Co., St. L. 
New Jersey Zinc 4s. 1926 . Oty Baker,Carruthers&Pell Sictchcaces 
North Pack. & Prov. 5s, ‘45. %4 _ @% Baker,Carruth:-rs@Pell 
Oxford Paper ts, 1950 Peer 97 4H. I. Nicholas & Co. 
Pocahontas Cons Coll, 5s,'37 97 H. |. Nicholas & Co : oak 
Pocahontas Collieries 5s, 1957 S% Redmond & Cr S> Redmond @ Co 
Pleasant Valley Coal Ss, '46. 75 Blodget & Co. - 
Phoenix Iron Co. 6s, 1930 97 Baker,Carruthers&Pell 
Penn. Coal & Cake Js, 1982 92 S. K. Phillips, Phila.. 
Pocahontas Coll. Co. Ss, 1937 97% 
Quemahoning Coal Co. 6s, 35 ity 
Rocky Mountain €. & [. 58,551 S& H.I Nicholas & Co 
Roane Iron 6s, 1923........ SD Baker, Carruthers&Pell ‘ iad 
Sioux City Stockyards 5s, 30 SS) Blodget & Co 92 Blodget & Co. 
Swift & Co. Ss, 1044......... 93%, White, Weld & C 94144 White, Weld & Co 
Taylor Wharton I & S 6s, "42 9% 8S. K. Phillips, Vhila 
Union Steel os, 1952 . 10344 H. I. Nicholas & Co.. . aa ‘ 
West Kentucky Coal 5s, 1935. 7s Baker, Carruthers&Pell St Baker,Carruthers&lell 
Ward Baking 6s,.. 9 Webb € Co 97 Webb & Cu. 
Webster Coal & Coke Js, 42 3 Battles & Co., Phial 
Notes Notes 
RAILROADS 
——Bid for-— ——Offered— 
At By At By 
Canadian Pac. 6s, Mar., 19274 %714 Salomon Bros. & Hutz. %7, Salomon Bros. & Hutz. 
c., R. 1. & P. 6s, 1922. sia ne 1615 _ 
Delaware & H. 5s, Aug... ‘20. 9N% . "e Mann, Bill & Co 
Gt. North. Ry., Sept., ‘20 oS% Bull & Eldredge.. om, Bull & Eldredge. 
Hocking Val. 6s, 1924 {4 Salomon Bros. & Hutz. 9% Mann, Bill & Co. 
han. City Term. 6s, 1923 98% Mann, Bill & Co 99 =6—Bull & Eldredge. 
N. Y. Cent 6s, w. i., Sept., 
BED sacseccees etaabeerar Nak, 0% Salomon Bros. & Hutz. 
Pennsyl. Co. 4%s, June, ‘21.. 7% 97% “ 
St. Paul Un. Depot 54s, 23. . 08% Salomon Bros. & Hutz. ™ Bull & Eldredge. 
- 92% Mann, Bill & Co. 93% Salomon Bros. & Hutz. 


Bo. Railway 6s, 1922. 


PUBLIC UTILITIES 


Amer. Cities 5s, 1919........ 0 
Baton Rouge El. 6s, 1920... 78 
Central States Elec. 5s, ‘22.. 
Dallas Elec. 6s, 1921........ 4 


East Tex. Elec. 7s, 1921..... 9% 
Interborough R. T. 7s. ‘21.. 68 
Public Service 7s, 1922.... 91 
Twin States G. & E. 7s, 1921. {ity 


Miller & Co 

Stone & Webste) 
Blodget & Co.... 
Stone & Webster 


Bull & Eldredge 


A. H. Bickmore & Co. 


~ 
4 
NIG 
n7 
100 
7u 
M4 
Hos, 


Miller & Co. 

Stone & Webster 
J. Nickerson, Jr. 
Stone & Webster. 


Bull & Eldredge 


A. H. Bickmore & Co 


INDUSTRIAL AND MISCELLANEOUS 


Am. Can. deb. 5s, 1922.... 93 

Amer. Cotton Oil 5s, Sept.,'24 97%, 
Amer. Tel. & T. 6s, Feb., '24 06% 
Amer. Thread 6s, Dec., '%.. 9% 


American Tobacco 7s, 1920.. 100% 
Se rerrererr 101 
Deo Te. BSB... .ccccccsccces 101% 
BD TR. BB. oc cccscccecccsi 102 

Armour & Co. 6s, 1920 to 1924 106% 

Anaconda Copper 6s, 1929... 96% 

Chi. Pneu. Tool 6s, Oct., "20 oH, 
De Ge, Oot... "Bh. .cccccccces 9914 

Cub.-Am. Sugar 6s, Jan.,'20 90% 
er GA, Beg. “BB e civccccssss Why 

Crown Oil & Ref. Ist mtg. 
serial conv. 7s, 1920...... . 100 
Py Wy Md bes cececesenacee 99 
Do 7s, 1922........... eatared. Ge 

Cudahy 7s, 1923...........6.. 100% 

Federal Sugar Ref., Jan., '20 97% 

Gen. Elec. 68, 1920........... 100 

Gulf Ol! Corp. 6s, July, 1921. 99% 
Do 6a, July, 1922........... 99 
Do 6s, July, 1923........... 99 

Gruen Watch 7s, '20....... -- 100 
BO SD cccecccccccsecsccce -- 100 
WO “ED ccccccccccccesecee --- 100 
BD “ED sccccccvccssves cocccs 260 

Liggett & Myers 6s, 1921..... 99% 


Peerless Tr. & Motors 6s, '25 97 
“ Marquette Iron 7s, 1927...... 


Mann, ‘ 
B. Bogert & Co....... 
87 A. F. Ingold & Co.... 


Baker,Carruthers&Pell 
Mann, Bill & Co....... 
Bull & Eldredge. 
Mann, Bill & Co. 
Bull & Eldredge. 
Saiomon Bros. & Hutz. 


Mann, Bill & Co 


Salomon Bros. & Hutz 
Bull & Eldredge 


Mann, Bill & Co 


T. H. Keyes & Co. 


Bull & Eldredge 
Mann, Bill & Co...... 


Westheimer & Co.,Cin. 


Bill & Co.. 


1 
OSky 
nosy 
100% 
14, 
Ol 
1u2 
102% 
17% 
Or, 
1004, 
100 
1OOo*% 
100% 


102 
101 
99% 
101% 
98 
10014 
99% 
9914 
994 
101 
102 
103 
104 
9914 


saker,Carruthcrsg Pell 
Mann, Bill & Co. 

Bull & Eldredge 
Mann, Bill & Co. 


Salomon Bros. & Hutz 
Mann, Bill & Co. 


Bull & Eldredge. 


Mann, Bill & Co. 
T. H. Keyes & Co. 


Salomon Bros. & Hutz. 
Mann, Bil & Co. 


Westheimer & Co.,Cin. 


ry 
“ 


Salomon Bros. & Hutz. 


99 3B. Bogert & Co. 


91 


A. F. Ingold & Co. 








Nat. C. & Cable 6s, 1927. 
Procter & G 
Do 7s, March, 
De 7s, March 


1921.... 


Do 7s, March, 1923........ 
Reynolds 6s, 1922......... eos 


Studebaker 7s, 1921. 
Studebaker 7s, 1929. 
Swift Co. 6s, 1921 ‘ 
U. 8. Rubber 7s, 1923 ... 


Utah Sec. 6s, 1922 


Westinghouse E. & M. 6s,'20 1/%),', 


7a, March, 1920. 


—Bid tor— 

At By At 
“* *. eee eer ‘ 
144 Westheimer & Co.,Cin. 1005% 
101% 101% 
102% 102% 
103% 1035% 
9%, Bull & Eldredge...... 99% 
10044 Mann, Bill & Co...... 101% 
10844 ~n, 109 
v014 9914 
102 ; 103 
ST Sull & Eldredge.. xS 


By 
Mann, Bill & Co. 
Bull & Eldredge. 
Salomon Bros. & Hutz. 


Bull & Eldredge. 
Mann, Bill & Co. 


Bull & Eldredge. 


Salomon Bros. & Hutz. 100); Mann, Bill & Co. 





Stocks 


Stocks 








INSURANCE AND SURETY 


American Alliance 
American Surety.. 
City of New York.. 
Continental 
Fidelity Phenix 
Great Am. Ins .. 


Hanover 

Home 7 
National Liberty ° 
Niagara ....... 


National Surety rights 
National Surety 


Westchester Fire Ins 


—-Bid for— 

At By 

260 Webb & Co.... 
79 = =6R. S. Dodge & Co..... 
39D (WER Be Geis ccicccccce 
81 ‘ 

710 
4S0 
80 
nO 
170 
215 


i6 RK. 


S. Dodge & Co.. 


228 R. S. Dodge & Co..... 234 
3 Webb & Co... .sccccee 42 


——Offered—- 

At By 

82 R. 8S. Dodge & Co. 
85 Webb & Co. 

760 

490 . 

605 Webb & Co 

185 - 

17 R. S. Dodge & Co. 


PUBLIC UTILITIES 


Adirondack Elec. 
Do pf 
American Gas & Ele« 


Do pf... 


American Power & Light.... 


Do Ist pf. 7 p. c. cum. 


Do 6 p. c. participating pf. 


taton Rouge El. pf.. 
Carolina P. a L 

FIO. WE dscns ‘me prati ae’ 
(entral Miss. Val. pf. 


Cincinnati G. & E........... 


No pf. B 
Colorado Power ....... 


BID BB cc 6c cnac6eceteas cases 


‘olumbus El. pf. .... 


Commonwealth P.. R. & L.. 


Mie tanngs-cbsndesssencees 
Comm. POW Bb. ccccccsvsess 
Dayton Power & Light.... 

So  Saeerrrs dames 
Eastern Texas Electric. 

4 Ae 


El Paso Electric... 


Federal Light & Traction.... 


 - saw 


Galveston-Houston Electric. 


Middle West Utilities pf.. 


Mississippi River Power..... 


Do pf. 
ie oe 
Northern States Power. 


Do pf. Sah e ace 4 
Ohio Traction 


Ohio State Telephone 


Pacific Gas & Electric pf... 


Power.... 
($50). 
American Light & Traction.. 


Am. Water Works & Elec... 


Do Bankers Shares.......-. 


14 H. F. MeConnell & Co. 
76 
124 MacQuoid & Coady. 
30 =H. FEF. McConnell & Co. 
200 
92 

63 

73 

4 wacQuoid © Coady. 
1 H. F. McConnell & Co 
9 a 
70 Stone & Webster 
34. MacQuoid & Coady... 


92 

745, A. & J. Frank, Cin.... 
404 H. is. Doherty... 
12 H. F. MeConnell & Co 


70 Stone & Webster..... 
20 MaeQuoid & Coady 


is Stone & Webster. 
40 J. Nickerson, Jr. 


M4 

66 Stone & Webster...... 
2 “ 

7 4H. F. McConnell & Co 
42 a 

S*%, Stone & Webster...... 


40 A. H. Bickmore & Co.. 
9 Stone & Webster..... 


7 A. F. Ingold & Co. 
63 H. F. McConnell & Co. 


89144 MacQuoid & Coacy.... 
67 Stone & Webster...... 
67. _ 
il A. & J. 
19 _ 
87 MacQuoid & 


Frank, Cin 


Coady.. 


16 
79 


. 127 


40 
205 
95 
67 
io 
> 
yw 


91% 
70 


we 
72 


12 
20 


SS 


R."S. Dodge & Co. 
Webb & Co. 
BK. & €C. Randolph. 


MacQuoid™& Coady 


H. F. McConnell & Co. 
MacQuoid & 
H. F. MeConnell & Co. 
MacQuoid & Condy. 

Dominick & Dominick 


Coady. 


Stone & Webdster 
H. F. MeConnell & Co. 


MacQuoid & ¢ 


‘oady. 


Stone & Webster. 

A. & J. Frank, Cin. 
H. L. Doherty. 

H. F. McConnell & Co. 


Stone & Webster 
MacQuoid & Coady. 
H. F. McConnell & Co. 
Stone & Webster 

J. Nickerson, Jt 


Stone & Webster 


H. F. McConnell & Co. 
MacQ, vid & Coady. 
Stone « Webster 


A. H. Bickmore & Co. 
Stone & Webster. 


A. F. Ingold & Co 

H. F. McConnell & Co. 
MacQuoid & Coady 
Stone & Webster 


A. & J. Frank, Cin. 


J. Nickerson, Jr. 
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The Annual Review of The Annalist, January 5, 
1920, will present forecasts by men active in world 
affairs on the trend of financial, industrial and 
economic developments of 1920. 


This issue will carry complete reports of the year’s 
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Exchange of New York and other leading cities 
and in the unlisted security markets. 
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PUBLIC UTILITIES—Continued 


—-Bid for— 





—Offered— 

At By - 

16 Stone & Webster 

52 - 

15 H. F. McConnell & Co. 
oO ne 

&9 MacQuoid @ Coady. 
4 )=6OH. F. McConnell & Co. 
28 - 


42%, MacQuoid & Coady. 
110 Stone & Webster. 
2% J. U. Kirk & Co. 


8 R. A. Soich & Co. 

76 MacQuoid & Coady. 
A. F. Ingold & Co. 
& 

42 MacQuoid & Coady. 


At By 

Puget Sound T. Ll. & P...... 814 Stone & Webster...... 
| ee ae 48 ‘*! 

Republic Ky. & Light........ 12 H. F. McConnell & Co. 
8 ES oc & ‘ 

South Cal Edison..... eescee 86 .MacQuoid & Coady.... 
Is tikes des 3 opi ee oaeed eo 102 a 

Standard Gas & Eleciric.... 27 H.F. McConnell & Co. 
Do pf 41% MacQuoid & Coady.... 

Tampa Electric 105 Stone & Webster...... 

Tenn. Ry., Light & Power. 1% J. U. Kirk & Co....... 
Ban eid oer cdbvgeedase ce ° > H. F. McConnell & Co. 

Tri-City Ry. & Light pf.. 72 MacQuoid & Coady... 

Twin City Rapid Transit.. .--- 40 A. F. Ingold & Co..... 
Oe ee eee co oe . 

United Light & Railways... 40 H. F. McConnell & Co. 
ee arene ne shee 67 _ 

Wash. Water Power........ 63 White, Weld & Co..... 

BOGE. TOURS cscdcctscccce 21 MacQuoid & Coady. 
ee ene Tree 73 «60. F. Hutton & Co.... 


BANKS 


71 H. F. McConnell & Co. 
66 White, Weld & Co. 

23 MacQuoid & Coady. 
3 -§E. F. Hutton & Co. 


American Exchange Nat..... 319 C. G itbert 315 «OJ. U. Kirk & Cc 

BD BERR is vc cnckteccec 210 ' i. news 

Brey reer 220 230 ©=6C. Gilbert 

Broadway Central...... ee - if) 

Butchers & Drovers..... <nae, ae 

ME. DS. ececcenece ee os hae be 

Chase National Bank viatete SQ = McDonnell & Co....... ¥% McDonnell & Co 

Chase os casennce ee GC. Ceiba: 5a). Gilbert 

Chatham & Phenix. rer ea ee ‘ 332 J. U. Kirk & Co. 

Chelsea Exch. 130 ‘ 1s) C. «Gilbert. 

Chemicai National ......... a an i ee a es ee 

“itizens National! .. , 240 eee veose 

a Sr 425 i3ve sd JJ. ‘WU. Kirk & Co 

Commerce, Bank of......... 248 252 : 

TEE. SER cackcocesdccecse een ee =e eee Sa cade 

Columbia ...... Dadbeecnenaee 200 F : ii 

RE INE 5 oa cc cnccecos 470 480 C. ibert 

EEE BGK panded ceeasscs < 120 

ee 150 170 Gilbert 

Sy OUD so cc cninsetcis cee 910 . 

Witte Mational ......ccsscse | sr) pes pina 

pe) errr err er 98) 105 J. UL. Kirk & Co 

EE 2.0.c0s0eabe-e jesasedeu eee ee ee hace 

BOTTOM osccccsevee ccccctee BO — aaa aa oa 

Hanover .....0.. Sedveccssoce 830 843 «J. U. Kirk & Co. 

Irving Secetoesdesecesicce SUN 402 - 

PT «510006 s60seeeseesesvos 479 480 x4 

Importers & Traders ....... 595 610 CC. Gilbert. 

OE SESS Se ee ee 280 200 . 

Bimmhnattan ..cicccccccsccces - 240 ee ‘ rer 

Mechanics & Metals......... 465 475 C. Gilbert. 

EE so ccctccnonswecass 240 250 es 

OE OTU TE ‘on ied did cast a 

PTOMGE POF .cciscscccsces TSS > rt. | Gilbe rt. 

BIG VOC 2 ncccsccsocescccce 450 “ ose jeadeuce 

N. Y. Produce Exchange.... 375 400 «=. Gilbert 

ED ee cw cc icewcssueccceoee 4 330 : Ral axfaicnuhas 

DN ic. . dk chiredenens en tae 60 J. U. Kirk & Co.. a << a 

DED. we dvceccéwbacceneassnee 225 : 8 (3. i Kirk & Co. 

Becem Nat... .cccccccvsscsccecs 400 C. Gilbert ..... + Soule ems 

Union Exch. Bank.......... RD Gilbert EE ee 1m J. U. Kirk &C 

I I ns a ccsns ne te RR re eek aa ah 
TRUST COMPANIES 

SR <ccccendeaasenbe Poe © S. Se eer ddasactaninda~(" asceesds 

Bankers Rights....... oes) McDonnell & Co...... 95 McDonnell & Co 

vcctadaleebdaaien ne Sie «22. ©. Bee SE Ge, oc cca ay’ diac ova dios 

Central U union ‘ese sbucs oo 5. GS nates cs cute 465 C. Gilbert. 

SL, ~ cncodatwenbocceecee 375 5 BRS . 

Empire A iarbaseens ae 310 

NR as tine pana d ence 4S) 490 

Equitable Trust Rights...... 175 McDonnell & Co...... 18) McDonnell & Co. 

Farmers’ Loan & Trust...... 446 «J. U. Kirk & Co... 455 C. Gilbert. 

EE x dd Sadia wae Gd-ee mia'e Se. ©. GRRE cracivccseves 260 = 

DE. cenek st ébuaeoseses sam 220 = 240 

 ccietsneekdadice sid 6pm. ae “ a ee 

EE tone du ste bonne «_- S FF. VU. Gk & Ce. .2ccs 424 J. U. Kirk & Co. 

Lawyers Title G. & T....... mee | OC. SRE. dacincacanss 146 : 

DE 02 blS6scmenewawoeaeuns 136 - 140 C. Gilbert. 

Manufacturers ............. 205 - 215 ie 

Metropolitan .........ecceee. 345 ‘as 3490S oJ. *‘U. Kirk & Co. 

EN ED 0.6 st sige cbanGaceeas 625 ™ en err Fre 

ew Wort LAs. 2. .ccccccccce 750 - 775 ~=60C.:~ Gilbert. 

People, (Brooklyn).......... 300 ¥ 310 = 

Title Guarantee & Trust Co. 416 J. U. Kirk & Co....... 424 J. U. Kirk & Co. 

U. S. Mortgage & Trust..... me «3G SE ck cecactsocs 430 sa 

are 890 se 910 C. Gilbert. 


INDUSTRIAL AND MISCELLANEOUS 


Aeolian Weber .......... easecaty & Wikia kite 
DRL ssn behettwesmnes cose 93% J. U. Kirk & Co...... 

a 5s atiaeaiane ns wae ee i nts sc honed 

Amer. Bosch Mag. rights.... 4 McDonnell & Co...... 

Arkansas Natural Gas rights 30 - 

UO: BMGEP OE. ook vccses - BG Webb & CO. .ncccsose 

SMD -wesecsanetewe -- 90 Williamson & Squire.. 
Mt MES saiseuéebcndedkese coce |=28& . 

American Cyanamid......... 30 «6J. 'U. Kirk & Co...... 
DS: -¢acbineudtnlen deeds emes 56 = 

American Mfg. Co Pe Cee 182% Estabrook & Co....... 
Pc nGdd odwe dws. d 606-64 04 87 “5 

American Piano ........... 60 Webb &°Co........... 
eee 81 J. U. Kirk & Co...... 

Amer. Seeding Machine pf.. 96 Westheimer & Co.,Cin. 


Amer. Kolling Mill.......... 56% A. & J. Frank, Cin.... 

ES DE on Ge ad.be 666s 096 125 Steinberg Co., St. L.. 

Amer. Tobacco Div. scrip.... 1809 McDonnell & Co...... 

‘3. | ee rere 151 Williamson & Squire.. 
Ph WE. cuvedonnwetetaguasecs 87 

Baebes COPRc occ cc cc ccsccce Si J. U.-Kirk, & Co... 
MS | dined on Dad datSrewaecne 93 ie 

Mipeatic: Frat... «oes ccccasece 24 3B. Bogert & Co....... 

Atlantic Holding ............ 60 B. Bogert & Co....... 

MS BiOGE obo oc c0sccesecs 80 M. Lachenbruch & Co. 


Bethlehem Motor Rights.... % McDonnell &-€o. 
R. S. Dodge & Co.... 
Hoit & Co....... 


Babcock & Wilcox........... 117 
IE 0s acid wets cheeses vues s 


oe 2. U. Kirk & Co. 
130 Hoit & Co. 
7 McDonnell & Co. 


107 A. F. Ingold & Co. 

94 Williamson & Squire. 

35)06COUJ. *‘U. Kirk & Co. 

59 - 

185 Estabrook & Co. 

& J. U. Kirk & Co. 

98 Westheimer & Co.,Cin, 
58 -A. & J. Frank, Cin. 

130 Stéinberg & Co., St. L, 

185 Dominick & Dominick 

156 Williamson & Squire. 
89 “ 

s J. U. 
96 “ 
28 3B. Bogert & Co. 

70 «6B. Bogert & Co. 

05 M. Lachenbruch € Co 
1 McDonnell & Co. 

121 R. 8S. Dodge & Co. 

12 Hoit & Co. 


Kirk & Co. 


THE ANNALIST 








INDUSTRIAL, MISCELLANEOU s— ‘ontinued 


—Bid tor—— 


At By é "By 
PE TO, aka o's Peet onadanee 110 Williamson & Saquiré Dodge & Co. 
Et ceed <iosadeadenee << V4 4 amson & Squire. 
Boston Mex. Pet............. 3 R. S. Dodge & Co Dodge & Co 
Butterworth Judson ........ 39 «=6Miller & Co { er & Co 
Canadian Explosives......... 200 «6A. F. Ingold & Co - Ingold & Co 
DN chives ccderasteseceses R814 ; 
Cardenas Amer. Sugar....... 19 J. U. Kirk & C Kirk & Co 
MO Mile wiwewcndvedéoteeneanes 6S y bb & Co 
Cemtsns BUPA << cccsiccccssce 21 Webb & C Kirk & Co 
Pe Mt cnsd eno nkcedaaetaees 5d = bb & Co 
CIEE i 60:0 6.5:4.49:0:0.04.0000000 150 =Williamson & Squi iamson & Squire. 
Central Aguirre Sugar....... 378 Hoit & Co t & Co 
CES ota cescaneneset eens 83 = 
Cent. ¢ ‘wal & ¢ “oke et eee 97% Steinberg & Co St.l berg & ¢ 7. 
Chicago Ky. Equipment...... 105 o 
Chesebrough Rights ........ 2 McDonnell & C ! & Cc 
Chicago Pneu. Tool Rights.. 3 " 
Consolidated Gas rights..... 6... 00 cecceuee & Ce 
Pree rt ee re : ae 
Cons. Textile rights......... % McDonnell & C ‘ & Co 
CO. WRONOe” icc cvcsavese 1) 6A. & J. Frank A nk, Cin 
Cons. Coal Co.....: 65 Steinberg & ¢ K& ( Sst. J 
Cupey Sugar ; (> Hoit & « 
Crocker Wheeler ow J. U. Kirk 4 Kirk « CC 
Br fas dew keen oe 97 . 
ae BS oan. ee 162 W. C. Ort n & Squire 
Dalton Adding Machine 60 i. & J 
Dillman Baking of. 25 A. F. Ingold & Ingold & Co 
Dow Chemical ......... Wo Ie Kirk & Kirk & Co 
POE TOGO. - 6 nic ccvwrcecess 142 Estabrook & k & Co 
Du Pont Powder ............ 375 Williamson & ' nson & Squire. 
Do deb nick 91 Dominick & Domir ck & Dominick 
Du Pont ¢ she: smical pf St J. U. Kirk & Kirk & Co 
Eastern Sieel ....... 86 Glidden, D mividge & Co. 
SS re ; w 
Eastman Kodak ; #25 Hoit & maige & Co. 
Eastman Kodak pf........ 107 A. F. I I d & Co 
Empire Gas & Fuel pf 91 R. A & Co, 
Empire Steel & Iron 22 «=Glidden.! vidge & Co 
Do pf.. 6S 
Fajardo Sugar ‘ 132 Webb 4 
Federal Sugar Ref.... 108 
Federal Rubber Ist pf... 97 Estabrook 4 ok & Co 
Fisk Rubber Ist pf.......... a7 
Fulton Iron Works.......... 72%, Steinb & & Co., St. Lh 
A Se 104 
General American Tank Ca 93 J. Nickerson, erson, Jr 
Do Ist pf.. oopensce 960 
General Motors new 1% pf. “3 McDonnell lh & o 
Geneva Cutlery pf , Clark & Co. 
General Baking ............. 2°, Hott & c & « 
Pe iadicwiaxwecsadwes S7 Webb & 
Gen. Petroleum (Cal.).... 177 E. F. Hut ton & Co 
Godchaux Sugar pf..... 9 6 63. 1 Kirk & Kirk & Co 
Gillette Safety Razor........ 17s BE @ < R ¢. Randolph 
Gruen Watch Ist pf.......... 101. Westheimer 4 ner & Co.,Cin. 
Gee GR Cetin cdc ccccccs ws Hoit & C 
Great Western Sugar... 418 E. F. Hutto I Hutton & Co 
Guantanamo Sugar ...... S1l, Webb & C ib & Ce 
H. W. Johns Manville.. "0 ‘ J. U. Kirt Kirk & « 
| Ieee ee 10S 
Hale & Kilburn..... 17 Hoit & « 
Hercules Powder ....... - 297 Williamson & nson & Squire 
Holly Sugar Co. Pf ....06..005 %> E. F. Hutton & Hutton & Co. 
Hooker Electro Chemical.... 65 7 2 Kir Kirk & ¢ 
SR re re ee 68 
Hocking Val. Products....... & tlidden. Da ) ige & Co 
Indian Refining ............ 1s0 2 J 
MRC nk win ee Kista wierd enews 1038 Hie N 
Inter. Motor Truck.......... 120 M. Lacher henbruch & Co 
Bee BOE Ge css cuiacéesceees bd 
Do zd pf £8 
RE OE hincnc. candsecds i389) Steinberg & t g & Co., St. L. 
PN Mens cbsaaansacet 1084 
Johnson Tin F ot 110) =Hoit & ¢ 
Kaufman fept. Stores...... G&G <A. i ingol & Co 
Be Mts indetetan cocwmbaten 93 
PO, SNOT sccnccvesccee 27 Webb & ¢ n 
Do pf. Sw A a es ee 10 
Kay County Gas sights ia ae kK MecDor } & Co 
Liggett & Myers rights..... 15 
Lehigh Valley Coal Sales.... 8&7 Glidden,D dge & Co. 


Libbey-Owens Sheet Glass.. 


ws 6A & J. OF 


ank, Cin. 


pO Se A err 445 Hoi! & 
Manatl Sugar. «.x....c00e 134%, Webb «& ¢ 
GO d an Suiiicd.cheaw.san ese 1H) 
arr 8 J. U. Kirk &€ C Kirk & Co 
SUM Soi ain 6 wibaipis oats oie 60 
Marquette Iron....... 1 A. F. Ingold ld & Co 
Merrimac Chem. (par $50). 90 Estabrook & ¢ ‘ ! k & Co 
Michigan Limestone & Chem. 21 Hoit & Co t & Co 7 
 sitdpendidaddawdaeeowd 21 J. U. Kirk & Kirk & Co 
Midland Securities .......... 151 W. C. Ortor Orton 
eee 157% steinberg & Co., St. I erg & Co., St. I 
Pe GI sks nF sdbniwdand 105% 
rh wagtakckn decd ee 102% 
SRRASOE DROOOE 2 ci ccccdsccce 17 R. S. Dodge &€ C bodge & Co 
National Sugar Ref......... 149 Webb & Co b & Co 
New Niquero Sugar......... 22% + 
New England Fuel Oil..... 161 <A. F. Ingold & Ce j gold & Co. 
New Jersey Zinc............. 248 Willlamson & Squire amson & Squire. 
New Mexico & Ariz. Land... 2% W. C. Ortor rtor 
New York & Honduras Min. 14 J. M. Leopold & C I Leopold & Co 
Northwestern Leather pf.... 99 Estabrook & Co 10 y ok & 
I GO, BS oo vvcccevsess +» 102% = 
ON & Ce. Plo vcescccccees 98 = 
Pacific Gas & Elec. pf..... 87% McDonnell & Co I ell & Co, 
Pacific Mill rights.......... i) = 
Packard Motor Car pf...... 95 J. Nickerson, Jr Vickerson, Jr 
Pan American Pet. rights.. % McDonnell & Co onnell & Co 
Paragon Refining .......... 27% A. & J. Frank, Cin Frank, Cin. 
Pease TE. & Bic cc cccsced 40 M. Lachenbruch & ‘ henbruch & Co 
PUGMEEP MEOOO co ccscceécvcess 10 A. & J. Frank, Cir x Frank, Cin. 
Procter & Gamble........... 726 - 
PP. Bhs sxc accsecccsvecce 13 R. S. Dodge & Co Dedge & Co 
R. J. Reynolds, Class A..... 500 Dominick & lbominick. 5 iominick & Dominick. 
De Dat BE 8. nncasciccceessse - Hi 


oeteeee ereseee 


Go Berip . 


mK 











INDUSTRIAL, 


THE ANNALIST 












Annalist 


MISCELLANEOL /S—Continued 


Bid for Offered 














At Ly \ By 
Republic [ron & Steel right MeDonnell & ¢ Phennell & ¢ 
Revnolds Tobaceo right 1 I 
Rice-Stix Dry Goods °T) «=6—6Stix & Co... St. 1, 1M Stix & ¢ St. L 
Do Ist pf 110, Steinberg & Co., St 12 st berg & to stl 
Do 2d pf YT Stix & C St. L Ty 
Royal Baking Powder 1 Williamson & Squire. 160 Williamson & Squire 
Do pf Lo) 7 \. R. Clark & Co 
Safety Car Heating & Ltge i 6 Williamson & Squire 
Santa Cecilia Sugar ie KE. F. Hutton & Cr G74 J. Kirk & Co 
Do pf sO Webb & Co SS Webb & ¢ 
St. Louis & Rocky Mt. & Pac i814 Steinberg & Co., St. L $3234 Steinberg & Co., St. 1, 
Semet Solvay ie Vl. Lacheonbruch & C i Vi. Lachenbruch & Co 
Southern Acid & Sulphur ol Steinbere & Co., Stl TD Steinbere & St... 
Savannah Sugar ws i. U. Kirk & Co % Webb & C 
Do pf stily Heit Cc SS Hoit & Co 
Singer Manufacturing Willian & Squire IsO))0O Williamson & Squire 
Smith Corp. (A. 0.) Ingeld & Co TD a 3 Ingold & Co 
Do pf ’ mw 
Splitdorf Ele« Corp tt hil Bullard & if Filor, Bullard & & 
lo pf is 
Stern Bros. pf is  s Kirk & Co 2 .. A Kirk & C 
Stollwerck Choc. pf pn Mstabrook & (Co 1 Estabrook & Co 
Texas & Pacific C. & O., new Isa \. Ro Clark “o 
Thomas Iron mM. Lachenbruch & C se Mo Lachenbrich & Co 
Studebaker right yy MeDonnell & Co MebDonnell & 
Texas Co. right »s ti 
Tidewater Oj) rights 2 0 
Union Carbide Carbon re R. S. Dodge & Cr R. Ss. Deoige & Co 
Union Oj), Cal 182 kK. F. Hutton Co INS Kk. F. Hutton Co 
U. S. Finishing tm 1. U. Kirk & ¢ 
De pt “60 Williamson & Squire “2 J. U. Kirk & Co 
Union Ferry ti i Willinmeson & Squire 
U. S. Print. & Lithograph... |i \. & J. Frank, Cin i 1. & J. Frank, Cin. 
Do ist pf ciaeead bce ON 1 
Do 24 pf 4 4 
Uv. S. Playing Card 225 om) 
U. S. Worsted Ist pf ue J. 1 Kirk & Ce . 2 J Kirk & Co 
Do 24 pf SS! Oty 
Vandalia Coal pf 11 J. M. Leopold & ¢ Pr) I. M. Teopold & Co 
Valvoline Oi! pf 1s KMetabrook & (« 1] Estabrook & Co 
Waitt & Bond Inc.. pf 1a an; 
6. D. Warren pr. preference. 1! W345 
Ward Baking ' Webb & « iti \. FL Ingold & Co 
De pf Mi m Webb & Co 
Wagner Electric ISS Steinberg & Co., St.L. 100 Steinbere & Cu., Stl 
Wayne Coal ted. M. Leopohlt & C % J. M. Leopold & Co 
West ghouse, Church & Kerr ts M. Lachenbruch & 72 M. Lachenbruch & Co 
Do pf. 4) »? 
Western Cartridge 225 Steinberg & Co., St. L. 240) Steinberg & Co, StL 
£ s 
Welch Grape Juice pf 2 \. | Ingold & Cr ] = Ingold & Co 
O f M ft Pe ee race & Co. li it par (S10) 
erings of the Wee gr ee oy ge 
W. L. Douglas Shoe Companys, §.000.000° 7 mon stock bonus on tt isis of three share 
per cent pref i 1 } ' i ¢ Ortnen v ! shares of pre 
($100) by the company erred purchased 
Texas Production Compa capitalizatior otmes cat u Ilene Company * 
‘ : : , - i p ' ‘ old uote ite 
ae stocl {fered \ the compan a Tremdean: aaie aes oh ~ deta ta 
2 a share > 
William A it i & Co © Steld from @¢ to 
Carteret Count w. 4 $100,000 road and 7.10 per cent aes counted : wteatiod ta 
bridge 5) per cent one maturing seria nteress closel teutifi th the Gener 
ly Dec. 1, 1 to BMY inelusiy Exe I ie peat tind numerous pub 
from Federal incons ‘ ml surta on aetrarte : sotinn aa-aee 
fered by Sidney Spitzer & eld 3 pe uel pe op i ‘ 
cent ‘ neome fe he nel nded Oet. St 
Town of Bedford. N. \ $40,000 registered 1%, was three t nt t eharces. Uro 
% per cent. bonds, due Tne me, imelu eod from ' e 1 wi ! used to 
sive. Offered by Georne Bo Gibbons & Co retire a mat nal r other con 
yield 44% per cent porate purpe 
Cities Service Con pany S10.000,088) Series City of Garf SX. 2 S0000 coupon and 
D 7 per cent. convertil cold) debenture stered bu Nhich Shida were 
Offered bs Henry L. Diohert & Co. at io pe en una Ou) it cut. issues 
and interest Each $1.00) of the anur is Offered by A. LL. Leach & Co. and DB. J. Van 
convertible after Jan. 1, 12 at the holder Ingen & Co. at price t vield 4.70 per cent 
option, into #25 par value Cities Service Sampson Counts, N. ¢ $25,100 > per cent 
Company 6 per cent. cumulat preference i read bends dune lu pase Offercd by 
or preference BE stock, and 87 par v t Spitzer Levwic & Co . d 1.00 per cent 
Cities Service common stock with a livi : 
dends on common from Dec. 1 101e, ¢t lat Cumberland Coun ( = 00 Ope 
ef conversion | ent. road and ridge due Nov. 1 
vanes | jv "The not whieh ffered by R. M 
City of Seattle Wash $2,040,000 per } Grant & Co - sorace? unlimited tas 
cent. Municipal Light and lower and Munic on all taxable proper siehein thee cosets 
ipal Street Kailway System gold bonds, due : - 
annually 15 to HO, inclusive. Offered by | Bcc. of Lake oe oe wie a ‘ = pie 
RK. M. Grant & Co. at $100 and interest | See FEIT oyes US, Mier KETIATTY 
Ty ~ ° j 1 mee te The 1 uNsive Offered by Curtis 
The bonds are an vublization of the City of Pn Sar da ‘ Mr ‘ 
Seattie, and interest and principal are paya } & Sanger at price - soe » per cen 
ble from gross vevenues of the power, light Swain Counts a s50.000 per cent 
ing, and railway systems run by the cits road district bonds, due annually HRT to 
which have been «4 financial success HMHG, inclusive Offered by Stacy & Braun 
: ' ) t 
DD. Goff & Sons, Ine., $1,500,000 7 per cent » yleld 3.25 per cen 
first mortgage serial payment gold bonds State of California, S68,000° highway 4% 
due July 1, 120, and Jan. 1 and July 1 of and 4 per cent, bonds The 4:8 are due 
each year, including Jan. 1, Ik and Sw July 3, ESR, and the 48 July bd, 1928 
000, due July 1 of that year Offered by 10, and eS. Offered by Blyth, Witter & 
Bodell & Co., to yield from 6S on early ma Co,, to yield 4% ym ! 
turities to 74 per cent Gilliland O}}F Compar $5,000,000 Sper 
City of San Antonio, Texas, $50,000 5 pet cent. cumulative convertible preferred stock 
cent. bonds, due 118-1954. The issue is exempt Ccnvertible at any me at the option of the 
from Federal income tax, and is being of holder into common stock at the rate of two 
fered by Thayer, Drew & Co. to yield 4.80 shares of common for one of preferred. Pro 
per cent ceeds of the issue to be used for working 
Toad : . apital and retirement of current obligations 
United Light and Railways Company, $1 capt “ , q 
500,000 one-year 7 per cent. secured gold rng Re orsesd » Page Mee =m . 
notes, Series Cc The notes are due Dec 1 Themete abicarter & “o tie or nick 
1920, and in addition to being a direct obli- ominiek : : 
gation of the company are secured by deposit Penn Public Service Corporation, $4,000,- 
with the Trustee of the first and refunding OOO first and refunding 4 per cent. ten-year 
mortgage bonds of the company June 1! Series A mortgage old bonds The com- 
1932, in the principal amount of 135 1- per pany operates and owt un electric light and 
cent. of the par value of the issue power system serving more than fifty com 
ing. Offered by Bonbright @ Co. at "4 and munities in Western Pennsylvania, and the 
accrued interest to yield more than 7.25 per bonds will be secured by a first mortgage 
cent. on properties in Cambria and Semerset Coun 
le : _ ~ . ties. The bonds will be free of present Penn 
oun” pe - gp 8 gg hg + os sylvania four-mill tax, and the company will 
) rO 0 8, ’ cip pm Shae \ Prac 4 : 
terest on Muy and ‘Nov. {payable in New | MEreC {4 ba imierest without deduction for 
York. The bonds are payable annually from pean # so tee , = , BoP ‘. oa tana 
1920 and 1124 and are offered by Eldredge & BE ne, cry Rig Fie Bigg ee 
Cc t dees ¢ jeld 4.0 a a That pay at the source. Offered ly Harris, Forbes 
oO. @ prices to yleic J per cent a & Co., to yield about 6% per cent 
portion of the issue due Novy. I, I!4%, amount i : 
in~ to $100,000, is offered to yield 4.55 pet Montgomery Ward & Co., 510,000 shares of 


cent. 


\ 
» 


was organized 
and mail-order 


The company 
first catalogue 


common stock 
in 1872 as the 





The Nunnally Company, 160,000 shares (no house in the United States. Sales for 191% 
par value) common stock, offered by the Se- ran at the rate of $76,000,000, and net prof 
curities Sales Company of Atlanta, Ga., Bab- its before saxo in the same period were set 
cock, Rushton & Co. and Hambleton & Co down at $290,181 V’roceeds from sale of 
at $23 a share. The company is the manu stock, which is being offered by John Burn 
facturer of high-grade candies in the South, ham & Co. and H. P. Goldschmidt & Co. at 
and this issue is part of the plan of re- $45 a share, will be used to construct new 
organization which calls for an extension warehouses and maintain a generous cash 
of the plants and distribution of products reserve 

Sutter County, Cal., $730,000 5 per cent William Davies Company, Inc., 85,000 par- 
highway bonds, due Sept. 1, 128, to IM7, ticipation Class A apawen Exempt hom 
inclusive. Offered by Blyth Witter & Co present personal property tax in Illinois and 
at prices to yield 4.65 per cent The issue is normal Federal income tax Business has 
exempt from Federal income tax. been established for more than fifty years, 

Vreeland Motor Company, Inc., $200,000 8 comprising a full line of packing house 
per cent. cumulative preferred stock. The products, with plants in Toronto, Chicago, 
company was incorporated in March of this and Montreal Proceeds of this financing 
year to manufacture heavy duty motor will be used to acquire the stock of holders 
trucks. Total authorized capital $500,000 who have been inactive in management for 
preferred and 100,000 shares of common some’ time, and for additions to property 

© ck, the latter of no par value, of which and working capital. Offered by Otis & Co. 
Nifere is outstanding the present issue of pre- of Cleveland and Kissel, Kinnicut & Co. at 
; and 13,332 common stock. Offered by $50 a share. 


Open 








New York, Monday. December 15, 1919 
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INDUSTRIAL, MISCELLANEOQUS—Continued 


lid for -Offered 
\t Liy By 
West. Marviand Ist pf : 3 Ortot 
Wheeling & Lake Eric 
White Rock ti j 
White Motor rights 2 Vic Donnell 
Wire Wheel of Amerion 13 Filor, Dullartt & 
Do pf 
Whitman & 
Wright Martin 
Woodward & 
Wurlitzer pf 


pf . wt) 
M. Leopold & Co s J. M. Leopold & C« 
& Co + MeDonnell & (« 


s Filor, Bullard & & 


Kirk mo i Kirk & ¢ 
Lachenbruch & Co e 
Kirk $65 B. % Kirk & C 


Westheimer 107 & Co. 


10 J. | & Co 
M 
Sor is J. ¢ 


101 


Barnes - 
pf “2 
«& Co 
« 


Co.,Cin Westheime 





Valuable Daily 
Information for the 
Alert Business Man 


Markets and trade conditions, demand and 
supply, values, prices, styles and other in- 
formation fresh from the great New York 
centre of trade promptly reach a business man 
in any part of the United States through the 


Business Page of 


Che New Yurk Cimes 


Every merchant turns for reliable news per- 
taining to his business to the greatest busi- 
ness and trade centre--New York City. The 
New York Times has the facilities for obtain- 
ing accurate business news and advance 
information. 


Any business man may obtain from the Business Page 
of The New York Times suggestions having a much 
| greater value than the annuel subscription price. 
Advertisements on the Business Page of The New 
York Times are full of information to merchants. 


The columns of Buyers’ Wants and Offerings to | 
Buyers, on the Business Page, provide a means 
through which manufacturers and jobbers in every 

part of the country may dispose of surplus stocks and 
merchants make known their needs in cases of emer- 
gency. They alsc offer a relisble guide to stocks of 
goods on hand and in demand. 


Merchants, manufacturers and professional men in 

5,000 cities and towns of the United States, every 

day in the year, have made the reading of The New 
| York Times a fixed habit. 


The New York Times is incomparable in 
quantity and quality of news, advertising 
and circulation. It is identified with a 
program of world progress. [n foreign news 
received by cable, news of America and the 
metropolitan district of New York, The 
New York Times surpasses every other 
newspaper. 


Subscription rates to Post Offices in the 
| United States east of the Mississippi 
River; also in all parts of Canada: 


One Year { 
$11.00 
9.00 
3.00 
6.00 


Post Offices in the United States west 
the Mississippi River: 


Daily and Sunday 

Daily without Sunday 

Sunday only, United States 
" ** Canada 


of 


One Year 
$12.00 
10.00 
3.50 


Daily and Sunday 
Daily without Sunday 
Sunday only 


Che New York Times 


TIMES SQUARE, NEW YORK 
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New Idria $2.000 Ala.C. & 1. 4s, SD Public 8. 1 
New Kiver 1,00 Balt. Brick Js 85 1) Quaker New York Stock Exchange. 
New River pf 1,000 Con. Coal 6s. 97 4 sx Quak. O. Washington Stock Exchange. 
Nipissing . 8000 Con. Gas 4448. S4 > Reo Motor . oy ye . 
North Butte 13.000 Con. Power os [6 Truck 4 Hibbs Building, Washington, D. . 
North Lake 3.000 Con. Power 7s. 100% & Van.. . 
Old Deminion 17,000 Con. Pow. 4'4s880% 980 Sears- Roe, T's 
Ojibway «.--- 2,000 Cosden tis, B. 97 % 14% Shaw ...... a \ 
Osceola . 4.000 Elkhorn tis {Mile 1.110 Std.Gas & El % | AN 
Pond Creek 1.10 G. B.S. fd... St t ; | 0 Std. G. & E.pf 1% j |= 
Quiney 10.00 G. B.S. ine. 2 2 2 300 Stewart Mfxz.. ° is 1% Securities 
Seneca ....-- +00 Hous. Oj) tis. 110 | 5 Stew.-War.. 40% 384% 39 . 
§ Shannon . 78,000 U. Rys. Ist 48 (4% ° 8,130 Swift & Co.. 3 iu R W pr B & C 
St. Mary's La. 1N3,000 UT. Rys. inc®. 46% —- % 24.6385 —_ Int'l ... 4 : : Ws e . * arnes 0. 
South Utah. 2000 U. Rys. ts.... 85 | 90 Temtor C.& F. 4% 47%, + + & 
Sup. Copper.. BB. & A 5s. 76% oe \ 5 Thompson 451 4:3 sw%u+ Y% 35 BROAD 8T., N.Y.C. Tel. Broad 1754-5. 
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New York, Monday: December 15, 1919 THE ANNALIS% ; 
T l 
ransactions on the New York Curb — Continued 
Range. 191% Net Range, 110 Net tanwe, 1o Net 
High -Low Sales High Low Last Ch'ge Hish Low Sales Hizsh Low Last Ch'ee | Hizh Low Sa ( 
1,100 Pigely Wig. Stores 4s {s is 4, 1% 6,300 Met. Petrol ; 33 Rey a oe ee ; 2 sins M cai 
100 Pyrene Mfg 1 1h 5 —4 |) 1 Tou Mex.-Panuce Oil... 15 i 14 — 2 } q 1 aT 
200 Patchogue-lly 41 41 41 i 1M 12 2S) *Midwest Ref 15 147 an iy | it “0 \ ‘ “ 
200 T'. Jones pf Y ' Ww nz 2 10.204) *Morton VP. of Me i ie — & © 6 . 
S00 "Republic Ruble 4 4 ~ Pe 1000 Midwest Texas Oil a 1 1 x iT ° 
1.400 Rep. Steel 2 mt) ~2 7 e? io! Naifonal Oj 7% m4 7% br 
SU Reo Motors 2s sos) 7) is] 6,400 North Am. Oi 3 4 % LY @ a ht 1 4 
1.000 Rock. Roll. Mil " wv 21 ok *Ohio Ranges f aK 7 1 1 SM 1 
1.100 Hoot & Vander't 2 4 med Pr) wut Omar O. & G new 101, Wl, 4 ” | nt ? 
a= Snow's, Tn 12 . — sly | 107 1 Soo *Orient O. & Gi... 7% 7 : } y 
7.40 " 12 ; 4) s.900 "ON. O. Syn . Beas § 235 Tr 1 
‘ a i ” ) . lot 1500 fan Am Petrol, B.102 9 101 hee } 2s iz i 1 
1.200 Sts ~- “ | As A ¥ “ ' a * oe ud 4 "4 14 1, } 1 ; 
10,100 Sub. Boat v.t ‘ in Int | uN Rene ahr etvoi ror) oe ae SD ier iv ‘ 
310 Stanwood Ful in Is IN? ‘ i eee ae ee pet See ye 11, 1 3 1K, — 21, | + ; 
0) Swift internat at) 7 an MEF “ L700 Red Rock 1 11, 1% 4 | 14 ' 5” 
wo Temtor C. & F 1) Th ty | \ , Tex. Co. ii te : 
7.400 *Tob. Prod. Exp ; ey w i ad eo . = | % ‘ . 
3) Todd Ship Yards..197 197) 197 7 eta aa gat 0 eer a ' F ' 
50 *ln Viet. Prod it +t) it Wy 997 yr k Prod 4 aol 1” "i 
354 18.200 Un, Profit Shar.. 2 2 2 o ‘ 7 73 D : ! 
66 Go 100 United Motors 0 60 , aa ¥' on ‘ ! j , 
a 16.500 *U. BR. St., Candy 1 i 1 ‘ies OUe'S i an, tiene 7 > F 
4 Is 11.075 U. S. Light & H yn 4 nr ih & T mn Ts! 1) > ; i 
Si Oly 1.100 Union Carhid 7s 71 } coking bab “ i 11% - 1 A 
SAS 2 1507 SS. Ss 15, , 2 a Web "Ae sci 4,000 *Simms Pet wr) il 4 ‘s i ’ 
100 | Ss “ 0 ™O ' “er aoa <A at. Son pd I's 1* 15 1 A 
1460 1 s . - me ca , thy 2 .100 South. OU & T My 7 
4x 21,000 Uzold Tire { i ' 1, Rs baceey Senmees scene im 1% + 1 1 ; 
7.0 *V. S.C. of An G1 SN =sI oy, I S, 10 iton Oil : 1 1! > ' 
8.100 *V. Vivaudou, Ine. 23 oy! HEN 1 Ls seg Fex. Petrol ie 1% + % 5 Ww 
200 *Warren Bros 7% 5 <5, LS i 13,000 “Pexana } 1. m ’ i 
2100 Wayne Cea 5 4 { nf 1 8 2.) Poxken . ; sh ' 
300 Willys-Over. pf 100 100 100 ‘ 2,300 Texas Co., new “ish oN - a 
200 Willys 2d p » aang ones aa 1s zou Te xas Chief a4 4 Mi 4 rt . 
(0) William Davies 4) Ww ") i, 700 Texas Ranger 1%; 1! ™%4% — 1001 oo s 
. ‘ 14,100 *Pexon OU & L. 1 1} n 1 
. NaRe Oo SURSIDD rise t p * ‘ " 
STANEARD OLL. SUBSIDIARIES Ps) 2.000 Tropical Oil 1th, 17. pot + Lig wn 
10,000 Anglo-Am. Oj 2 27) ee | % 15,800 *Prinity Oil 1 i 1 tnt ' ‘ ‘ 
10 Prairie Pipe Line.27> ITH OTT - = 7.00 Throman Oil vt 2 om - 3 
100 Ohio Oil TO ae = ' United Tex, Det. 13 1, mK 1m 1M y Pe 
30 South Penn O ges) vy “ | iD 1% TINK! FVie. O11, new 1! 14 1! i 3 7 s 4 
200 *Stand. Oil, N. J.74 Tz 728 Iti us . vO *Vulcan Oil Se HO Vette, Ne in ) 
7S> *Stand. Oil, N. Y¥.440 425 0 » ° YM) Valvevale a 7 71 le n "i pe 
0 Stand. Oil. Cal Baty) pov » Ip 1 “W) West. States Oi! 1! 1! 1! ory, ” + 
i Vacuum Oi 15 ho HO Ww > 1 100 Wayland O. & G.. $i 1% 4 uw s 
rye oon , a a) 2 OO FN Oo. & RR. sy 23M, 214 % SS - = a 
MISCELLANEOUS OIL STOCKS 1 200 Whelan Oil 1 M 1 a2 4 AM ; 1 
7 BY, 7.44) Alto Oil & Ga r ‘ ses 6s,000 White Oj sd 41% ‘ 1 is Zt 5 
It % 320,500 *Allied Of i 1663 m 2M) *Wood Oil, w. i ” 7% i Wi ‘ S7 
i HP. 44h) Allianee Oil 16 1" 1G : i 700 Wyoming Con Ww 35 t 
1 4400 *Amal. Royalt 1 i 1h 1% A 1.00") y Oil & Gas... ! V: 1 
M 6.700 omg 1 i MINING STOCKS Standard 
2 Zee) Anna $ is GS nN ] ben 
Ly, DAM) Associated OF D 1% 17 1 : me 00 Alaska-Dr. C. M 1! 1 1 ‘ i IB 
1 2.40 Hell Petrol a 13 » 1} 1 7.400 Am. H. Min. Cor.. 2 1%, 1 4 \nslo-A 0 ' 
: 1, 1.00 *Barnett O. & G 1! 7.200 *Am. Min Is 1 1 ' \dant 14 
é : . n 15.200 Arizona Silver... ‘ mK + | Atlantic I is iW 
o. Oi re on “ 2 iG *Atlania .. 3 2 2% 4 Borne-se ist iw 
» » sO 27 24,000 *Belehor Div..pros. 48 “4 iG + 1 Bucke ye } ' 4 
Brazos Oil 2h a | ! ! 22 S080 *Belcher Ext.,pros. 31 25 pal) 2 C hesel ! oT es 
Bur. Van Cl 2 ” 26.000 Bis 2. de : is , Chese ! “ 4S 
Carib Trading 70 » 30 2 iz 19.200 *Bosten & Mon i7 33 76  * Che , ! , . 
Carib. Synd new ve { ati , 13.400 Booth x G 4 rn 1 Contin ‘ os 
Cit. Serv. B.T.S.. 43 12 42 ‘ ’ “4 4; Butte-N. so K ‘7 . by 
Cirele Oil 4 j j 2 1 10.000 Canada Copper 1), 1 1 County Wi mn 
Cit. Serv. pf 7 7 7% i 2% ( 7 4 a) 2 ureka Pip 1 1 
*Com'’wealth Pet tt 42 1-0 ’ Cc 7 6 i traler 5 st) xc} 
Col, Emerald 23 1s } - . % rt "7 Galena-s 1 14 
Cosden & Co oF) rT) =! 0% 7 of) I j  Giatler 11 140s 
ma 10.4 Cushing Petre sty 1 i AE 2 21 + titi | 7 ‘7 
38 14.000 Dominion Oi} 3 33 14 i i i ‘ India I oT) wo 
-* Basin Vet 7 | $f 1 ‘ 4 Inter ; aT) 
a el Onl 2 27 x ” 14 $14 ;1 3 Nationa 
1% 1% neer Pet 1 Ite 11, u. | 2 1 wre 1 | New Yor = ' 
14 it *Esmet Ye 1, 1, \, } Hy) a] "00 Kureka Ho ‘ sO yee ) Northes I 10s 
TK 2 Federal Oil VK $24 vhs 1 = 1 21.200 Forty-nine Mine way 2u m+ Y Ohio O ‘ ‘| 
7 + Feusland Oi Gly i) > 1% 1 1 TU *Golden Gate 1% ™ 1! lenn-Mex | ~4) "mos 
&I4 tay Glenrock Oil 7 1 3%. ti Ww 26.500 * ldfield Con 4 i Iv lrairie O ‘ ‘ ma 3 
wy, IS *Guffey-Gil. Oi 3n1 +4 35 ee re io cM Hdfield Dev 1s 4 1 Prairie ‘ ~ mos 
45%, 40 Gilliland Oil wu 4 CC 1% in 5 12-259 Goldfield) Florence. 41 BS Ww Solar I HW) “a 
100 N74 Gilliland pf 100 i Ys ‘ | ber | 1.500) Goldfield Zone a) RY | sep tin Southern Vip 
40% 7% ‘Home O. R. of T. 9 7% 7 11, ‘ ; 26.000 *}Goldfield Merger 4 ; “"y South 1 ‘ oo 
oe 30 *Home VP. of Lyx 35 32 35 6 2 11,144 *#Great Bend ; 2 3 South West 2 
Bly Wy *Hudson il § 3 1 ti 7.000 Hecla Mining 31 “ s inda oO ; ose ”» 
1m i! 5,000 Hughes Pet 11 Ww 101 1,200 Iron Blossom ‘. "* iamhaid i map . 
172 75 1.400 Houston Oj 171 160 10”) - ie ‘ { Jumbo Ext s -' oe Sikander 4 dosed hen 
ul . 9,800 *International Pet. 60! me 57? hs 21 0.406 Jimi Butter os ' nee ; Hse ner lis tin — 
49, et 15.000 *Invineible Oil at 35 vf + 4 S “ 6660 ewnnan a” _ “seams - {75 470) 
om ; 7.0 *]sl: , - : he: > WHMAS .. 0.2055 3 Standard O -, ne0 
oon 7 i aa eps tg & I : Da re : 12 i ae lhivide.. i4 3 Standard Oi . 732 7 
" t : ahoma 5 SH) Ke ake St rd O} 1 = 7 
2% 1% = - 28.800 Livingston Oi 214 ” 1 en “ej Teno o ahi “% Standard 15 115 
8k 17,200 Mazina Oi % SS ee eaten gee aan. en Standard © 4332 “4 
30 24% «11,400 Maracail« Nj 24 " 1 1" os) Mu) Me ~reebeaps pede on at St undard ) 0 VAC 
37 32 300 Manhattan Oil 4 32 : 1 i 27 panes =a rr * Swan & Finct 115 11> 
9% 84, «920.600 Margay Oil " s1 Na ‘ 7! > sia ‘s ‘ t nion Tank ¢ 125 14 
$5 19% 8,100 *Merritt Oil on, 19 ny ; seo? el Vashin i 17 
an ale J ‘ % . ‘ Vacunm © HO qs2=, 
Stock Exchange Listings —— Stock Excl eR "weal 
a PROIE GUNTER © 6.4.65 45 026 erernenswnes 260, 350.80 Cc 4XC ange DOTU ra ing 
Reserves 
Continued fror tii . ‘ 
Reserve for depreciation S25.585.10 
Capital stock: Reserve for mine expense.. TANS. STON 
Issued ..... ny £700,000,00 —_ °14,.354.6S8 Ra - ei ; 
Less Treasury ....... 24,400.00 NOR, 5 3. vet acs aandieenaeene . DSTI BBL.T3 re ~<a? Ket 
675,600.00 ae w ian CO 
CE 660k sestecadceas 7 1,938.65 $7,020, 637.21 : ge 
= AMBRICAN VANADIUM COMPANY aa P : 
Total liabilities and capital 214,721.65 INCOME ACCOUNT FROM JAN. 1 TO SEPT. 15, 1919 e : = 
* $ pd Ww bp 
AMERICAN VANADIUM COMPANY Raretngs Crom aqsee (eas oom ; 
ANALYSIS OF SURPLUS DEC. 31, 1918 mission) ‘ 2 
, " } Gther income shies 
Credit balance Jan. 1, 1915 $4,006, 373.58 | ; Ww 2%, 
Credits: | Total Wo ' , 
o income “A - 
Net income Jan. 1, 1918, to Dec. 31, 1918 | ‘ ; on 7 w; 
| Less sundry charges 5 i 
| Is ' . Wey, 
| op 4 
‘ Total net income 840 - 
Debits: . . a ‘ eee TET SCT te Let R619, 7 le s ay wer 
2-3 a dividends al , . 
RGOMIGN ccc cccacececces 197,791.00 | = = - . — 
“ P Balance to surplu $491.2 | st is 7s 1 
Credit balance Dec. 41, 1918 3,370,038. 63 ” Saas 491,38 sh -- 1 
a: a AMERICAN VANADIUM COMPANY st 
AMERICAN VANADIUM COMPAN} SURPLUS JAN "i pe I ar ane er ; - 
tON rcoR TOR — “I 14% {PLUS . . TO SEPT >, 19008 
CONDENSED BALANCE SHEET SEPT. 15, 1919 ee » oo is F ; 
Credit balance Jan. 1, 1919. $5,370,938. 65 | 
ASSETS noe | oe ‘ is 
Properties: Income Jan. 1, 1919, to Sept. } 
perties: , 01 , - | ‘ i iF 
. P , of 491 503.16 
Plant—Bridgeville, Pa $400,642.56 | $91,304.10 . re 
Mine, Peru catees TO, TUTS3 Sait dual 1‘ 18M 1 peur ( “ “1 
om ie Credit: babinee Sept >, 99%. $5, S71, 331.73 
Furniture and fixtures 12,176.22 ; , ‘ ; stthacasiae “" ' 
$683,616.61 | VANADIUM CORPORATION OF AMERICA ” 1 
Enveatments—Liberty Loan Bonds, Treas- | INITIAL BALANCE SHEET SEPT. 16, 1919 . 
ury certificates eS eo ASSETS “7 
Current: | Properties | . 
Cash POPOL Tee ; Mine Mina Ragra, Peru ..... $5,900,000.00 | - - 
Accounts receivable ‘ | Patents and processes 1,.000,000.00 1 
Materials and supplies—at cost 177,003.31 Plant—Bridgeville, Pa 2,00), 000,00 | 1 ST 
- 2.342, 230.69 j -- —— $8,5000,000.00 | 
Deferred : Inventories $9065, 500 
Operating fund, Peru $142,039.55 Raw materials (cost) S124, 97148 } 
Deferred charges ... 905, 0S1.86 Stores (cost) 72,121.SS } ' in u1 1 
= ~~ My “ay ‘ 
—————— 438,021.41 - — 177,093.31 } , = “ ' 
— ens Cash 1,500, 000.00 1s 7) i Onl. i 
$7,020,637.21 oe oo oy . TMi EMiNy ! 
| Tv a -- “» « a v uy) 1 1 
LIABILITIES | Fotal assets . $10,170,093.31 Wiz 10¢ - ia 
Capital stock: LIABILITIES 4 mw ‘ Mi, 100 
Authorized ......... $700,000.00 } Capital stock 1M) ) oo 100 
7 " ’ tm tv! 
ET cc sncedenee ess 700,000.00 | Authorized 400,000 shares - fo x » 2 ‘ : 
TVORBUTY «oc creccscces ° 2,400.00 Unissued 20,000 shares a 
—-- Issued 280,000 shares $00,000 
Outstanding ......... 674,600.00 Capital and cquity Sept. 16, 1919, $10,177,093.31 | ‘ $145 tf 1. 7; 
‘ 
‘  ¢ ’ ‘ 
‘ 
* 






















































































































































































































































510,000 Shares 


Montgomery Ward & Co. 


Incorporated 
(Illinois Corporation) 


Common Stock 


(Having no Par Value) 





Dividends Exempt from Federal Normal Income Tax. 
Exempt from Per:onal Property Tax When Held by Residents of Illinois: 





1,000,000 shares Common Stock authorized. 
Of this amount 150,000 shares are reserved 
for employees of the Company; 340,000 
shares are held by new interests in the 
Company; and 510,000 shares are already 
applied for or are to be sold to the public. 


Transfer Agents Registrars 
Continental and Commercial Trust and Savings Bank First Trust and Savings Bank 
Chicago Chicago 


Bankers Trust Company, New York City First National Bank of the City of New York 


Listed on the Chicago Stock Exchange 


A pplication will be made to list 
on New York Stock Exchange 


BUSINESS. Montgomery Ward & Company was established in 1872 as the first cata- 
logue and mail order house in the United States. It was incorporated in Illinois in 1889 
and reincorporated in New York in 1913. Because of the passage of the new Illinois 
Corporation Law, the company has been reincorporated in Illinois, thus making all of its 
stock exempt from personal property taxes when held by residents of Illinois. 


SALES TERRITORY. Since the organization of the company its volume of business 
and sales territory have constantly increased until now orders are received from every 
state and outside territory of the United States, as well as foreign countries, the sales 
to date for 1919 being approximately $90,000,000. 


Salient Features 


From the letter of Mr. Robert J. Thorne, President of the Company, and the report of 
Messrs. Arthur Young & Co., Certified Public Accountants, we summarize as follows: 


989%, OF THE COMPANY’S ORDERS are accompanied by cash in 
advance. 


MERCHANDISE IS BOUGHT directly from manufacturers and sold 
by mail directly to consumers, largely eliminating all intermediate 
profits. The company itself operates factories and is interested in 
many others. 


IN VIEW OF THE FACT that company has been in business nearly 
50 years and that millions of dollars have been expended in 
advertising and distributing catalogues, and that hundreds 
of thousands of customers have dealt with it continuously, it 
is clear that the Good Will, catalogues and lists are of im- 
mense value. It is believed that the Good Will is equal to en- 
tire net assets of company, although neither these nor other 
intangible values are carried on its books as assets. 


SALES FOR 1918 were over $76,000,000, an increase of over 100% in 
the past six years; and the estimated sales for 1919 show an increase 
of almost 150% during that period. 


NET PROFITS have shown an increase from $1,653,481 in 1913 to 
$6,390,181, before taxes, in 1918. 


THE ASSOCIATION with men who have recently become large holders 
of this new stock will greatly benefit the company in broadening its 
merchandising field, and the company, continuing under the same 
management, will be greatly strengthened. 


THE COMPANY has specific plans for large developments, which will 
balance its facilities for new warehouses and distribution covering the 
entire United States in the most economical and efficient manner. 


THIS FINANCING of the company is ample to carry out these projects 
and to maintain a generous cash reserve, the balance sheets showing 
cash on hand, $29,701,495.16; Liberty Bonds, $1,609,443.25. 


The legality of this issue has been approved by Messrs. Winston Strawn & Shaw of Chicago; 
Messrs. White & Case of New York City, and Mr. Henry L. Moses of New York City. 


For subscription, subject to allotment, we offer this stock 


At $45.00 per Share 


When, as and if issued and received by us. 
The above stock all :aving been sold, this advertisement appears as a matter of record only. 


John Burnham & Co. H.P.Goldschmidt & Co. 


41 S. LaSalle Street, Chicago 37 Wall Street, New York 


The statements in this advertisement, while not guaranteed, are based 
upon information and advice which we believe to be accurate and reliable. 
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